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The Prospectus is divided into two Parts. Part A AGen
describing the general features of ECHIQUIERFUND . Part B fA-FohedSob
aims at describing precisely each sub -fundds specifics.

PART A: GENERAL INFORMATION




GLOSSARY

Administrative Agent

BNP Paribas Securities Services i Luxembourg Branch

AEOI Law

Luxembourg Law dated 18 December 2015 on the automatic
exchange of financial account information in the field of taxa-
tion

Annual General

The general meeting of Shareholders which is held yearly

Meeting

Articles Articles of incorporation of the Company

Auditor  or Independ- PricewaterhouseCoopers, Société coopérative .

ent Auditor

Bank Business Day Any full day in which banks are open for business

Benchmarks  Regula- Regulation (EU) 2016/1011 of 8 June 2016 on indices used as
tion benchmarks in financial instruments and financial contracts or

to measure the performance of investment funds and amend-
ing Directives 2008/48/EC and 2014/17/EU and Regulation
(EU) No 596/2014.

Board of Directors or | The board of directors of the Company

the Directors

Central Administration BNP Paribas Securities Services i Luxembourg Branch .
Class(es) of Share s or | Within each Sub -Fund several different classes of shares whose

Class(es)

characteristics may differ.

The differences between the Classes may relate inter alia to
the initial subscription price per share, the reference currency

of the Class, the types of investors who are eligible to invest,

the subscription and repurchase frequency, the charging struc-
ture applicable to each of them, the distribution policy or s

other features as the Board of Directors may, in their discre-
tion, determine.

uch

Commitment approach

A global risk exposure calculation method

Company

Echiquier Fund .

Company Law

The Luxembourg law of 10 August 1915 related to the com-
mercial companies .

Counterparty  (ies)

Broker (s) or bank (s) through whom the relevant transaction is
effected .

CRS

Common Reporting Standard - formally referred to as the
Standard for Automatic Exchange of Financial Account Infor-
mation, is an information standard for the automatic exchange
of information (AEol), developed in the context of the Organi-
sation for Economic Co - operation and Development (OECD).

DAC 2

Directive 2014/107/EU amending Directive 2011/16/EU on
administrative cooperation

Data Protection Law

Regulation n°2016/679 of 27 April 2016 on the protection of
natural persons with regard to the processing of personal data
and on the free movement of such data

Depositary

BNP Paribas Securities Services i Luxembourg Branch .

Directive 2009/65/EC

Directi ve 2009/65/EC of the European Parliament and of the
Council of 13 July 2009 on the coordination of laws, regulations

and administrative provisions relating to undertakings for col-

lective investment in transferable securities as modified by the
Directive 20 14/91/EU .

EUSD or Savings Di-
rective

Council Directive 2003/48/EC of 3 June 2003 on taxation of
savings income in the form of interest payments.

FATF

Financial Action Task Force on money laundering .
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Feeder Sub -Funds

Feeder UCITS of funds which  qualifies as master UCITS as de-
fined in the Investment Fund Law

FFI Foreign Financial Institution

GIIN Global Intermediary Identification Number

Hedged Share Certain Class(es) of Shares hedged against currency risk expo-
Class (es) sure .

Investment Advisor

No investment advisor has been appointed

Investment Fund Law

The Luxembourg law of December 17, 20 10 related to under-
takings for collective investments

Investment Manager

No investment manager has been appointed

KIID

Key Investor Information Document .

Management Company

La Financi re de | 6Echiqguier

Master Fund

The fund in which the  Feeder Sub -Fund invests .

Member State

Member State of the European Union

Mémorial The Luxembourg official gazette of law
Merger A merger of a Sub -Fund or Class of Shares of the Company
National Commission The i ndependent authority created by the law of 2 August 2002

for Data Protection

on the protection of individuals with regard to the processing of
personal data.

Net Asset Value

The Net Asset Value as determined in section 8

Nominee A company into whose name securities or other properties are
transferre d.

OECD Organisation for Economic Co  -operation and Development

OTC Derivative  (s) Over the Counter derivative  (s) contract (s) .

Prospectus The current prospectus, offering document of the Company

Reference Currency The reference currency of the Sub -Funds.

Registrar and Trans- BNP Paribas Securities Services 1 Luxembourg Branch

fert Agent

RESA Recueil Electronique des Sociétés et Associations

RMB Renminb i, the official currency of the People's Republic of Chi-
na.

Savings Law The law of 21 June 2005 transposing into Luxembourg law

the Council Directive 2003/48/CE of 3 June 2003 on ta xation of
savings income in the  form of interest payments,

Shareholder  (s)

Holder (s) of shares of the Company

SICAV

Soci ® ® délnvesti ssement ° Capita

Sub - Fund(s)

A distinctive entity of the Company constituted of assets and
liabilities .

Total Return Swaps
(TRS)

Derivative contract , as defined in point (7) of Article 2 of regu-
lation 648/2012 of 4 July 2012 on OTC Derivatives, central
counterparties and trade repositories, in which (according to
regulation (EU) 2015/2365 of the European Parliament and of
the Council of 25 November 2015 on transparency of securities
financing transactions and of reuse ) one counterparty transfers
the total economic performance, including income from interest

and fees, gains and losses from price movements, and credit
losses, of a reference obligation to another counterparty

UCI Undertaking for Collective Investment

UCITS Undertaking for Collective Investment in Transferable Securi-
ties.

US Person 0] a citizen of the United States of America irrespective of

his place of residence or a resident of the United States
of America irrespective of his citizenship;

(i) a partnership organised or existing in laws of any state,
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territory or possession of the United States of America;

(i) a corporation organised under the laws of the United
States of America or of any state, territory or posses-
sion thereof ; or

(iv) any estate or trust which are subject to United States
tax regulations.

Valuation Date

A day on which the Net Asset Value per share of each Class will
be determined

VaR approach

Value at risk approach: a global risk exposure calculation
method .




1. INTRODUCTION

The Company , described in this  Prospectus , is a company established in Luxembourg with

a variable capital, asoci ®t ® doéi nvesti ssemell(SHICAV) tlatanmy offarla var i ab|
choice of several separate Sub-Funds, each being distinguished among others by their
specific investment policy or any other specific features as further detailed in the relevant
Sub-Fundsé s p e dn Hait B sof this Prospectus . Each Sub -Fund invest s in transferable
securities and/or other liquid financial assets permitted by Part | of the Investment Fund
Law transposing the Directive 2009/65/EC . All or part of the Sub  -Funds of the Company
may adopta feeder investment policy in compliance with the provisions of the Investment
Fund Law, with a view to invest at all times  at least 85% of its assets in shares ofa mas-
ter UCITS, as further detailed (where applicable) in the relevant Sub -Funds Addendum in
Part B of this Prospectus

The Company constitutes a single legal entity, but the assets of each Sub -Fund are segre-
gated from those of the other Sub -Fund(s). This means that the assets of each Sub -Fund
shall be invested for the Shareholders of the corresponding Sub -Fund and thatt he assets
of a specific Sub -Fund are solely accountable for the liabilities, commitments and obliga-

tions of that Sub  -Fund.

The main objective of the Company is to provide a range of Sub-Funds combined with ac-
tive professional management to diversify investment risk and satisfy the needs of inves-
tors seeking income, capital conservation and longer term capital growth.

As in the case of any investment, the Company cannot guarantee future p erfor-
mance and there can be no certainty that the investment objectives of the Com-
pany's individual Sub - Funds will be achieved.

The Reference Currency isindicatedineach Sub-Fundés s fgsectianffilcnsvest ment Ob-
j ecti ves anindPalB®dfthisBrospectus.

The Board of Directors  may decide at any time to create new Sub -Funds. At the opening of
such additional Sub -Funds, the Prospectus shall be adapted accordingly.

As of the date of the Prospectus, the following Sub -Funds have been launched within the
Company:

- Echiquier Agressor Fund
- Echiquier Agenor Mid  Cap Europe Fund
- Echiquier Arty Fund
- Echiquier World Equity Growth Fund
- Echiquier Major SRI Growth Europe Fund
- Echiquier Patrimoine Fund
- Echiquier Value Euro Fund
- Echiquier Entrepreneurs Small Cap Europe
- Echiquier Artificial Intelligence



As also indicated in the  Articles , the Board of Directors may:

(i) restrict or prevent the ownership of shares in the Company by any physical person
or legal entity;

(i) restrict the holding of shares in the Company by any physical or corporate person in
order to avoid breach of laws and regulations of a country and/or official regulations
or to avoid that shareholding induces tax liabilities or other financial disadvantag es,
which it would otherwise not have incurred or would not incur.

Shares shall in particular not be offered or sold by the Company to US Person .

As the above -menti oned definition of AUS Persono differs f
curities Act of 1933 , the Board of Directors of the Company, notwithstanding the fact that

such person or entity may come within any of the categories referred to above, is empow-

ered to determine, on a case by case basis, whether ownership of shares or solicitation for

owners hip of shares shall or shall not be in breach with any securities law of the United

States of America or any state or other jurisdiction thereof.

For further information on restricted or prohibited share ownership , please consult the
Company .

FATCA provi sions generally impose a reporting to the U.S. Internal Revenue Service of

u. sS. personsdé direct and i 1Udi aceunts and wan e FsSh enfitieso f non
Failure to provide the requested information will lead to a 30% withholding tax applying to

certain U.S. source income (including dividends and interest) and gross proceeds from the

sale or other disposal of property that can produce U.S. source interest or dividends.

The basic terms of FATCA currently appear to include the Company as a FFI, such that in
order to comply, the Company may require all Shareholders to provide documentary evi-
dence of their tax residence and all other information deemed necessary to comply with

the above mentioned legislation.

Despite anything else herein contained and as far as permitted by Luxembourg law s, the
Company shall have the right to:

- Withhold any taxes or similar charges that it is legally required to withhold, whether
by law or otherwise, in respect of any shareholding in the Company;

- Require any Sharehold er or beneficial owner of the shares to promptly furnish such
personal data as may be required by the Company in its discretion in order to co m-
ply with any law and/or to promptly determine the amount of withholding to be re-
tained;

- Divulge any such  personal information to any tax or regulatory authority, as may
be required by law or such authority ;

- Withhold the payment of any dividend or redemption proceeds to a Shareholder un-
til the Company holds sufficient information to enable it to determine the correct
amount to be withheld.

In addition , the Company hereby confirms that it is a participating FFI as laid down in the
FATCA rules and that it  is register ed and certify compliance with FATCA and obtain ed a
GIIN , the Company will furthermore only deals with professional financial intermediaries

duly registered with a GIIN.



2. THE COMPANY

The Company was incorporated for an unlimited period in the Grand Duchy of Luxembourg

on 8 October 2013 as a société anonyme under the Company Law and is organized as a
variable capital company (  société d'investissement a capital variable - SICAV) under Part |
of the Investment Fund Law. As such , the Company is registered on the official list of col-
lective investment undertakings maintained by the Luxem bourg regulator.

The capital of the Company shall at all times be equal to the value of the assets of all the
Sub - Funds of the Company.

The minimum capital of the Company must be at least EUR 1,250,000 (one million two

hundred fifty thousand Euro) and must be reached within a period of six (6) months fol-
lowing the authorisation of the Company. For the purpose of determining the capital of the

Company, the assets attributable to each Sub -Fund, if not expressed in Euro, will be con-
verted into Euro at the then prevailing exchange rate in Luxembourg. If the capital of the
Company becomes less than two -thirds of the legal minimum, the Directors must submit

the question of the dissolution of the Company to the Annual General Meeting . The meet-
ing is held withou t a quorum and decisions are taken by simple majority. If the capital be-

comes less than one quarter of the legal minimum, a decision regarding the dissolution of

the Company may be taken by Shareholders representing one quarter of the shares pre-
sent. Each such meeting must be convened not later than forty ( 40) days from the day on
which it appears that the capital has fallen below two -thirds or one quarter of the mini-

mum capital, as the case may be.

The reqiste red office of the Company is at:
60, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

The Articles were published in the  Mémorial under number 2597 on 18 October 2013 and
the Company is registered with the Luxembourg Trade and Companies Register under
number B 180751 . The Articles and amendments theret o0, together with the mandatory
legal n otice, have been deposited with the Register of the Tribunal d'Arrondissement of
Luxembourg where they are available for inspection and where copies thereof can be ob-

tained.

The financial year of  the Company starts on 1 January and ends on 31 December of each
year. The first financial year start ed at the launch of the SICAV and end ed on
31 December 201 3.

Shareholders' meetings are to be held annually in Luxembourg at the Company's regis-

tered office or at such other place as is specified in the notice of meeting. The Annual Gen-
eral Meeting will be held on every first day of June each year,at 2 pm Luxembour g time. If
such day is a legal bank holiday in Luxembourg, the Annual General Meeting shall be held

on the following  Bank Business Day which is, unless otherwise indicated in the relevant
Sub-Fundds s pnePart B of this Prospectus, each day which is a full banking day in
Luxembourg. The first Annual General Meeting was held in 201 4. Other meetings of
Shareholders may be held at such place and time as may be specified in the respective

notices of meetings that will be published /sent in compliance with  the provisions of the
Company Law. Resolutions concerning the interests of the Shareholders shall be taken in a
general meeting and resolutions concerning the particular rights of the Shareholders of
one specific Sub -Fund shall in addition be taken by thi s Sub -Fund's general meeting.
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3. THE MANAGEMENT COMPANY

The Directors are responsible for the overall investment policy, objectives and
management of the Company, and for its Sub -Funds.

The Board of Directors has appointed La Financi re dSA. dsONm@odgemenii er
Company to be responsible on a day to day basis, under the supervision of the Directors,

for providing administration, marketing, investment management and advice services in

respect of all Sub -Funds in accordance with the Directive 200 9/65/EC . The Management
Company has delegated the administration functions to the Administration Agent and reg-

istrar and transfer functions to the Registrar and Transfer Agent.

The Management Company is registered with  number 352 045 454 under the Register of

Commerce and Companies of Paris, France. La Fi nanci r e dieregluld@tdddnhi qui er
Fr ance bAutotitthdes Marchés Financiers o6, the financi al supervisory
authorised under number GP-91004 as a UCITS management company in compliance with

Directive 2009/65/EC. The Management Company has been appointed under a Collective

Portfolio Management Agreement entered into force on 15 October 2013 . This Agreement

is for an indefinite period of time and may be terminated by either par ty with  ninety (90)

days6 wenindtice.

As of the date of the Prospectus, the share capital of the Management Company is
EUR 10,000,000. The list of funds managed by the Management Company are available on
the following website: https://www.lfde.com/les -fonds/

The Management Company shall ensure compliance of the Company with the investment
instructions and is responsible for the implementation of the Company's strategies and
investme nt policy. The Management Company shall send reports to the Directors on a
quarterly basis and inform each Director without delay of any non -compliance of the Com-
pany with the investment restrictions.

Subject to the conditions set forth by the Directive 2009/65/EC , the Management Compa-
ny is authorized to delegate under its responsibility and control, and with consent and un-

der supervision of the Company and its Board of Directors, part or all of its functions and

duties to third parties.

The remuneratio n policy of the Management Company is consistent with and promotes
sound and effective risk management and does not encourage risk -taking which is incon-
sistent with the risk profile, rules or instruments of incorporation of the funds managed.
Furthermore, the remuneration policy is in line with the business strategy, objectives, val-

ues and interests of the management company and the UCITS that it manages and of the
investors of this UCITS, and includes measures to avoid conflicts of interest.

Theremunerat i on policy reflects the Management Companyds
governance as well as sustained and long -term value creation for the investors of the
Company and is compliant with article 111ter , paragraph (1) point b) of the Investment

Fund Law , according to which the remuneration policy is in line with the business strategy,
objectives, values and interests of the Management Company, the Company and the
Shareholders and includes measures to avoid conflicts of interest . The remuneration policy
has been designed and implemented to:

f support actively the achievement of the Management
tives;
1 support the competitiveness of the Management Company in the markets it operates;
9 be able to attract, develop and retain high -perfor ming and motivated employees ; and
11
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9 address any situations of conflicts of interest. For that purpose, the Management Com-
pany has implemented and maintains an adequate management of conflicts of interest

policy .

Employees of the Management Company are offered a competitive and market -aligned
remuneration package making fixed salaries a significant component of their total pack-

age. Moreover, the assessment of performance is set in a multi -year framework appropri-
ate to the holding period recommended to th e Shareholders in order to ensure that the
assessment process is based on the longer -term performance of the Company and its in-
vestment risks and that the actual payment of performance -based components of remu-
neration is spread over the same period . Fixed and variable components of total remu-

neration are appropriately balanced and the fixed remuneration components represents a
sufficiently high proportion of the total remuneration to allow the operation of a fully flexi-

ble policy on variable components, inc luding the possibility to pay no variable remunera-
tion component.

The principles of the remuneration policy are reviewed on a regular basis and adapted to
the evolving regulatory framework. The remuneration policy has been approved by the
board of directo rs of the Management Company.

The details of the up-to-date remuneration policy  including, but not limited to, a descrip-

tion of how remuneration and benefits are calculated, the identities of persons responsible

for awarding the remuneration and benefits including the composition of the remuneration

committee, where such a committee e xists, can be found on the website of the Manage-
ment Company (i.e., www.lfde.com ). A paper copy of the remuneration policy will also be
made available free of charge upon request.

For the investment management of the Sub -Funds, the Management Company may , atits
own costs and under its control and supervision, appoint one or more Investment Manag-
er(s) for providing day -to-day management of the assets of certain Sub -Funds. The Man-
agement Company may further, under the same conditions, appoint Investment Adv isor (S)
to provide investment information, recommendations and research concerning prospective

and existing investments. In this case, the Prospectus will be updated accordingly.

In consideration of its investment management, administration and distribut ion services,

the Management Company is entitled to receive management fees (the AManagem
F e e ¢sp as to remunerate investment management, administration and distribution ser-

vices) and performance fee s asindicatedineach Sub-Fundoés s fisectionffiEcxspenses o)

in Part B of this Prospectus. These fees shall be calculated based on the Net Asset Value of

the Sub -Funds and shall be paid quarterly in arrears.
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4. INVESTMENT OBJECTIVES AND POLICY

4.1 Investment objectives of the Company

The investment objective of each Sub -Fund is to provide  Shareholders with the opportunity

of achieving long term capital growth and/or capital conservation through investment in

assets within each of the Sub -Funds. TheSub -Fundsé assets will de invest
formity with each Sub -Fundés investment objective and policy
each Sub-Fundds specsiefcitcison filnvest ment ObjirrRatt Bwofes and |
this Prospectus. All or part of the Sub  -Funds may adopt a feeder investment policy in

compliance with the provisions of the Investment Fund Law, with a view to invest at all

times at least 85% of its assets in shares ofa Master Fund , as further detailed (where ap-

plicable) in the relevant Sub -Fund's specifics in Part B of this Prospectus

The investment objective and policy of each Sub -Fund of the Company is determined by
the Directors, after taking into account the political, economic, financial and monetary fac-
tors prevailing in the selected markets.

Whilst using their best endeavour s to attain the investment objectives, the Directors can-

not guarantee the extent to which these objectives will be achieved. The value of the

shares and the income from them can fall as well as rise and Shareholders may not realise
the value of their initi  al investment. Changes in the rates of exchange between currencies

may also cause the value of the shares to diminish or to increase.

Unless otherwise mentioned in a Sub-Fund®&s s pnePari B of thisProspectus |, the fol-
lowing applies tothe Sub -Funds.

4.2 Investment policy and restrictions of the Company

l. In the case that the Company comprises more than one Sub -Fund, each Sub -Fund
shall be regarded as a separate UCITS for the purpose of the investment objec-
tives, policy and restrictions of the Company.

I. 1. The Company , for each Sub-Fund, may investin  only one or more of the follow-
ing:

a) transferable securities and money market instruments admitted to or dealt i n
on a regulated market ; for these purposes, a regulated market is any market
for financial instruments within the meaning of Directive 2004/39/EC of the
European Parliament and of the Council of 21 April 2004 ;
b) transferable securities and money market instruments dealt on another mar-
ket in a Member State and in a contracting party to the Agreement on the
European Economic Area that is not a Member State within its limits set forth
and related acts, which is regul ated, operates regularly and is recognised
and open to the public;

C) transferable securities and money market instruments admitted to official
listing on a stock exchange in a n OECD member country  or dealt in on an-
other marketina n OECD member country  which is regulated, operates regu-
larly and is recognised and open to the public , and is established in a country
in Europe, America, Asia, Africa or Oceania ;

d) Recently issued transferable securities and money market instruments, pro-
vided that:

13



e)

9)

h)

- the terms of issue include an undertaking that application will be made
for admission to official listing on a stock exchange or on another regu-
lated market which operates regularly and is recognised and open to the
public or markets as defined in the para graphs a), b), c) above ;

- provided that such admission is secured within one year of issue ;

units of UCITS authorised according to Directive 2009/65/EC  and/or other
UCI within the meaning of the first and the second indent of Article 1, para-

graph (2) points a) and b)  of the Directive  2009/65/EC , whether or not es-
tablished in a Member State, provided that:

- such other UCls are authorised under laws which provide that they are
subject to supervision considered by the CSSF to be equivalent to that
laid down in EU Community law, and that cooperation between authori-
ties is sufficiently ensured,

- the level of protection for unitholders in such other UCIs is equivalent to
that provided for unitholders in a UCITS, and in particular that the rules
on assets segregation, borrowing, lending, and uncovered sales of trans-
ferable securities and money market instrument s are equivalent to the
requirements of Directive 2009/65/EC

- the business of such other UCIs is reported in semi -annual and annual
reports to enable an assessment of the assets and liabilities, income and
operations over the reporting period,

- no more than 10% of the assets of the UCITS or of the other UCIs,
whose acquisition is contemplated, can, according to their constitutional
documents, be invested in aggregate in units of other UCITS or other
UCls;

deposits with credit institutions which are repayable on demand or have the

right to be withdrawn, and maturing in no more than twelve ( 12) months,
provided that the credit institution has its registered office in a Member State

or, if the registered offic e of the credit institution is situated in a third coun-
try , provided that it is subject to prudential rules considered by the CSSF as
equivalent to those laid down in EU Community law;

financial derivative instruments, including equivalent cash -settle d instru-
ments, dealt in on a regulated market referred to in subparagraphs a), b)
and c) above, and/or OTC Derivatives , provided that:

- the underlying consists of instruments covered by this paragraph | I. of
section 4.2., financial indices, interest rates, foreign exchange rates or
currencies, in which each Sub  -Funds may invest according to its invest-
ment objectives;

- the counterparties to OTC derivative transactions are institutions subject
to prudential supervision, and belonging to the categories approved by
the CSSF ; and

- the OTC derivatives are subject to reliable and verifiable valuation on a
daily basis and can be sold, liquidated or closed by an offsetting transac-
tion at any time at their fair value

money market instruments other than those dealt in on a regulated market
and which fall under Article 1 of the Investment Fund Law, if the issue or the
issuer of such instruments are themselves regulated for the purpose of pro-
tecting investors and  savings, and provided that such instruments are:

- issued or guaranteed by a central, regional or local authority or by a cen-
tral bank of a Member State, the European Central Bank, the European
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Union or the European Investment Bank, a n OECD member count ry or,
in case of a Federal State, by one of the members making up the federa-

tion, or by a public international body to which one or more Member

States belong ; or

- issued by an undertaking any securities of which are dealt in on regulat-
ed markets referred to in subparagraphs a), b) or c) above ; or

- issued or guaranteed by an establishment subject to prudential supervi-
sion, in accordance with criteria defined by EU Community law, or by an
establishment which is subject to and complies with prude ntial rules con-
sidered by the CSSF to be at least as stringent as those laid down by EU
Community law ; or

- issued by other bodies belonging to the categories approved by the CSSF
provided that investments in such instruments are subject to investor
pro tection equivalent to that laid down in the first, the second or the
third indent  of this sub -paragraph and provided that the issuer is a com-
pany whose capital and reserves amount to at least ten million Euro
(EUR 10,000,000) and which presents and publish es its annual accounts
in accordance with the fourth Directive 78/660/EEC, is an entity which,
within a group of companies including one or several listed companies, is
dedicated to the financing of the group or is an entity which is dedicated
to the finan cing of securitisation vehicles which benefit from a banking
liquidity line.

2. However:

a) The Company, for each Sub  -Fund, shall not invest more than 10% of its as-
sets in transferable securities or money market instruments other than those
referred to in paragraph 1 above of this paragraph | |I. of section 4.2.;

b) the Company for each Sub  -Fund shall not acquire either precious metals or
certif icates representing them

The Company , for each Sub -Fund, may acquire movable and immovable property
which is essential for the direct pursuit of its business.

The Company may hold ancillary liquid assets.

a) 0] The Company , for each Sub -Fund, may invest no more than 10% of the
assets of any Sub -Fund in transferable securities or money market in-
struments issued by the same body.

(i)  The Company , for each Sub -Fund, may not invest more than 20% of its
assets in deposits made with the same body. The risk exposure to a
counterparty of each Sub  -Fund in an OTC derivative transaction may
not exceed 10% of its assets when the counterparty is a credit institu-
tion referredt o in paragraph | |.f) or 5% of its assets in other cases.

b) The total value of the transferable securities and money market instruments
held by the Company for each Sub -Fund in the issuing bodies in each of
which it invests more than 5% of its assets shall not exceed 40% of the val-
ue of its assets of each Sub -Fund. This limitation does not apply to deposits
and OTC derivative transactions made with financial institutions subject to
prudential supervision.

Notwithstanding the individual limits laid down in paragraph a), the Compa-
ny, for each Sub -Fund, shall not combine where this would lead to investing
more than 20% of its assets in a single body, any of the following :

- investments in transferable securities or money market instruments is-

15



VI.

c)

d)

e)

a)

sued by that body ;

- deposits made with  that body ; or

- exposures arising from OTC derivative transactions undertaken with that
body.
The limit of 10% laid down in sub -paragraph a) (i) above may be of a maxi-

mum of 35% if  the transferable securities or money market instruments are
issued or guaranteed by a Member State, by its public local authorities, by
an OECD member country  or by public international bodies of which one or

more Member States  belong .

The limit of 10% laid down in sub -paragraph a) (i) may be
25% for certain bonds when they are issued by a credit institution

of a maximum of
which has

its registered office in a Member State and is subject by law, to special public
supervision designed to protect bondholders. In particular, sums deriv ing

from the issue of these bonds must be invested in conformity with
assets which, during the whole period of validity of the bonds, are

the law in
capable of

covering claims attaching to the bonds and which, in case of bankruptcy of

the issuer, would be  used on a priority basis for the repayme
and payment of the accrued interest.

nt of principal

If the Company for a  Sub-Fund invests more than 5% of its assets in the
bonds referred to in this sub -paragraph and issued by one issuer, the total
value of suc h investments may not exceed 80% of the value of the assets of

the Sub -Fund.

The transferable securities and money market instruments referred to in
paragraphs c) and d) are not included in the calculation of the limit of 40%

referred to in paragraph b).

The limits set out in sub  -paragraphs a), b), c) and d) may not

be combined,

thus investments in transferable securities or money market instruments

issued by the same body, in deposits or derivative instruments
this body carried out in acc  ordance with paragraphs a), b),
not exceed a total of 35% of the assets of each Sub -Fund.

made with
¢) and d) may

Companies which are part of the same group for the purposes of the estab-

lishment of consolidated accounts, as defined in accordance with Directive
83/349/EEC or in accordance with recognised international accounting rules,

shall be regarded as a single body for the purpose of calculating the limits

contained in paragraph V.

The Company may cumulatively invest up to 20% of the assets of a Sub -

Fund in transferable securities and money market instruments
same group.

Without prejudice to the limits laid down in paragraph V

within the

II'l., the limits pro-

vided in paragraph V. are raised to a maximum of 20% for investments in
shares and/o r debt securities issued by the same body when, according to

the constitutional documents of the Company, the aim of a Sub

-Fundso

vestment policy is to replicate the composition of a certain stock or debt se-
curities index which is recognised by the CSSF on the following basis:

- the composition of the index is sufficiently diversified ;

- the index represents an adequate benchmark for the market
refers ;

- theindex is published in an appropriate manner.
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VII.

VIII.

b)

a)

b)

c)

The limit laid down in paragraph a) is raised to 35% where that proves to be
justified by exceptional market conditions, in particular on regulated markets
where certain transferable securities or money market instruments are high-

ly dominant. The investment up to this limit is o nly permitted for a single
issuer.
Notwithstanding the limits set forth under paragraph V., each Sub -

Fund is authorized to invest in accordance with the principle of risk
spreading up to 100% of its assets in different transferable securi-
ties and money market instruments issued or guaranteed by a Mem-

ber State, one or more of its local authorities, a n OECD member
country  or public international bodies of which one or more Member

States of the European Union belong , provided that (i) such securi-

ties are part of at least six different issues and (ii) the securities

from a single issue shall not account for more than 30% of the total
assets of the Sub -Fund.

The Company may not acquire any shares carrying voting rights which would
enable it to  exercise significant influence over the management of an issuing
body.

Moreover, the Company may acquire no more than:
- 10% of the non  -voting shares of the same issuer;
- 10% of the debt securities of the same issuer;

- 25% of the units of the same UCITS and/or other UCI with the meaning
of Article 2 (2) of the Investment Fund Law ;

- 10% of the money -market instruments of any single issuer .

These limits laid down under second, third and fourth indents may be disre-
garded at the time of acquisition, if at that time the gross amount of the
bonds or of the money market instruments or the net amount of the instru-
ments in issue cannot be calculated.

The provisions of paragraphs (a) and (b) are waived as regards to:

- transferable securities and money market instruments issued or guaran-
teed by a Member State or its local authorities ;

- transferable securities and money market instruments issued or guaran-
teed by a n OECD member country ;

- transferable securities and money market instruments issued by public
international bodies of which one or more Member States of the Europe-
an Union are members ;

- shares held by the Company in the capital of a company incorporated in
an OECD member country  which invests its assets mainly in the securi-
ties of issuing bodies having their registered office in that State, where
under the legislation of that State, such a holding represents the only
way in which the Company for each Sub -Fund can invest in the se  curities
of issuing bodies of that State provided that the investment policy of the
company from the ~ OECD member country  complies with the limits laid
down in paragraph V., VI Il. and IX. Where the limits set in paragraph V
and IX are exceeded, paragraph X 1 a) and b) shall apply mutatis mutan-
dis;
- shares held by one or more investment companies in the capital of sub-
sidiary companies carry on the business of management, advice or mar-
keting in the country where the subsidiary is established , inregardtot he
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redemption of units at the request of unitholders exclusively on its or
their behalf.

a) The Company may acquire the units of the UCITS and/or other UCls referred
to in paragraph | I. e), provided that no more than 20% of a Sub -Fund's as-
sets be inve sted in the units of  a single UCITS or other UCI

For the purpose of the application of this investment limit, each compart-

ment of a UCI with multiple compartments is to be considered as a separate
issuer provided that the principle of segregation of the obligations of the var-
ious compartments vis  -a-vis third parties is ensured.

b) Investments made in units of UCls other than UCITS may not in aggregate
exceed 30% of the assets of each Sub -Fund.

When a Sub -Fund has acquired units of UCITS and/or other UCls, the assets
of the respective UCITS or other UCIs do not have to be combined for the
purposes of the limits laid down in paragraph V.

C) When a Sub -Fund invests in the units of other UCITS and/or other UCIs that
are managed, directly or by delegation, by the same management company
or by any other company with which the management company is linked by
common management or control, or by a s ubstantial direct or indirect hold-
ing, that management company or other company may not charge subscrip-
tion or redemption fees on account of the Companies' investment in the units
of such other UCITS and/or UCls.

The Company for each Sub  -Fund that invests  a substantial proportion of its
assets in other UCITS and/or other UCIs will disclose in this prospectus the
maximum level of the management fees that may be charged both to the
UCITS itself and to the other UCITS and/or other UCIs in which it intends to
invest.

1. The Management Company applies a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution
to the overall risk profile of the portfolio.

The Management Company should not solely or systematically rely on credit rat-
ings issued by credit rating agencies within the meaning of Article 3, paragraph 1,

point b) of Regulation (EC) No 1060/2009 of 16 September 2009 on agencies
credit rating to asse  ss the quality of the Company 's assets credit.

The central administration of the Company employs a process for accurate and

independent assessment of the value of OTC Derivatives.
2. The Company for each Sub  -Fund is also authorised to employ techniques and
instruments relating to transferable securities and money -market instruments un-

der the conditions and within the limits laid down by the Investment Fund Law,
provided that such techniques and instruments are used for the purpose of effi-
cient portfolio management. When these operations concern the use of derivative
instruments, these conditions and limits shall conform to the provisions laid down

in the Investment Fund Law.

Under no circumstance shall these operations cause the Company for each Sub -
Fund to diverge from its investment objectives as laid down in this Prospectus.

3. The Company shall ensure for each Sub -Fund that the global exposure relating
to derivative instruments does not exceed the assets of the relevant Sub -Fund.

The exposure is calculated taking into account the current value of the underlying
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XI.

XIT.

assets, the counterparty risk, foreseeable market movements and the time availa-
ble to liquidate the positions. This shall also apply to the following subparagraphs.

If the C ompany invests in financial derivative instruments, the exposure to the
underlying assets may not exceed in aggregate the investment limits laid down in
paragraph V above. When the Company invests in index -based financial derivative
instruments, these inve  stments do not have to be combined to the limits laid
down in paragraph V.

When a transferable security or money market instrument embeds a derivative,
the latter must be taken into account when complying with the requirements of
this paragraph  X.

The glob al exposure may be calculated through the Value -at-Risk approach or the
Commitment approach as described in e ach Sub -Fund in Part B of this P rospec-
tus.

The purpose of the VaR  approach is the quantification of the maximum potential
loss that could arise  over a given time interval under normal market conditions
and at a given confidence level. A confidence level of 99% with a time horizon of
one month is foreseen by the Investment Fund Law.

The Commitment Approach performs the conversion of the financial derivatives
into the equivalent positions in the underlying assets of those derivatives. By cal-

culating global exposure, methodologies for netting and hedging arrangements

and the principles may be respected as well as the use of efficient portfolio man-

age ment techniques.

Unless described differently in each Sub -Fund in Part B, each Sub  -Fund will ensure
that its global exposure to financial derivative instruments computed on a VaR ap-
proach does not exceed either (i) 200% of the reference portfolio (benchmar k) or

(i) 20% of the total assets or that the global exposure computed based on a
commitment basis does not exceed 100% of its total assets.

To ensure the compliance of the above provisions the Management Company will
apply any relevant circular or regulation issued by the CSSF or any European au-
thority authorised to issue related regulation or technical standards.

a) The Company for each Sub  -Fund does not need to comply with the limits laid
down in section 4.2 when exercising subscription rights attaching to trans-
ferable securities or money market instruments which form part of its assets.

While ensuring observance of the principle of risk spreading, recently created
Sub-Funds may derogate from paragraphs V., VI, VIl. and IX. for a period
of six months following the date of their authorisation.

b) If the limits referred to in paragraph X |. a) are exceeded for reasons beyond
the control of the Company or as a result of the exercise of subscription
rights, it must a dopt as a priority objective for its sales transactions the
remedying of that situation, taking due account of the interest of its share-
holders.

1. The Management Company on behalf of the Company may not borrow.

However, the Company may acquire foreign currency by means of a back -to-back
loan for each Sub -Fund.

2. By way of derogation from paragraph Xl [.1., the Company may borrow provided
that such a borrowing is:

a) on a temporary basis  and represents no more than 10% of their assets ;

b) to enable the acquisition of immovable property essential for the direct pur-
suit of its business and represents no more than 10% of its assets.
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The borrowings under points XI I. 2. a) and b) shall not exceed 15% of its assets in
total.

XII'l. A Sub-Fund may, subject to the conditions provided for in the Articles as well as

this Prospectus, subscribe, acquire and/or hold securities to be issued or issued by
one or more Sub -Funds of the Company under the condition that:

- the target Sub -Fund do es not, in turn, invest in the Sub -Fund invested in this

target Sub -Fund,;

- no more than 10% of the assets of the target Sub -Fund whose acquisition is
contemplated may, pursuant to the Articles , be invested in aggregate in

shares/units of other target Sub -Funds of the same fund; and

- voting rights, if any, attaching to the relevant securities , are suspended for

as long as they are held by the Sub -Fund concerned and without prejudice to
the app ropriate processing in the accounts and the periodic reports; and

- in any event, for as long as these securities are held by the Company, their

value will not be taken into consideration of the calculation of the assets of
the Company for the purposes o f verifying the minimum threshold of the as-
sets imposed by the Investment Fund Law; and
- there is no duplication of management/ subscription or repurchase fees be-
tween those at the level of the Sub -Fund of the Company having invested in
the target Sub -Fund, and this target Sub  -Fund.
4.3 Securities lending, sale with right of repurchase transactions, repurchase and reverse
repurchase agreement transactions and total return swaps.
The Company may , within the limits and under the conditions of CSSF Circular 14/592 on
ESMA guidelines on ETFs and other UCITS issues and of Regulation (EU) No 2015/2365 of
25 November 2015 on transparency of securities financing transactions and of reuse
(ARegul atli5d i 3 @ Bidter ,into  securities lending transactions, repurchase and
reverse repurchase agreements transactions or total return swaps , except otherwise
statedin the Sub-Fund 6 s s pndart Bfof thee Prospectus
If case of use of such  efficient port folio management techniques , the Company will ensure
the following:
1 That the risks arising from these activities are adequately captured by the risk man-
agement process of the Company.
I That the techniques and instruments relating to transferable securities and money
market instruments should not:
a) resultin a change of the declared investment objective of the Company; or
b) add substantial supplementary risks in comparison to the original risk policy as de-
scribed in its  sales documents.
I That the Prospectus menti  ons:
a) the policy regarding direct and indirect operational costs/fees arising from efficient
portfolio management techniques that may be deducted from the revenue deliv-
ered to the Company, these fees not including hidden revenue; and
a) the identity of the ent ity(ies) to which the direct and indirect costs and fees are
paid and the indication of their relation with the Management Company or the De-
positary .
1 That all revenues arising from efficient portfolio management techniques, net of direct
and indirect opera tional costs, should be returned to the Company.
1 That it is able at any time to recall any security that has been lent out or terminate

any securities lending agreement into which it has entered.
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1 That, when it enters into a reverse repurchase agreement, it is able at any time to re-
call the full amount of cash or to terminate the reverse repurchase agreement on ei-
ther an accrued basis or a mark -to-market basis.

1 That, when it enters into a repurchase agreement, it is able at any time to recall any
securities subject to the repurchase agreement or to terminate the repurchase agree-
ment into which it has entered.

If case of use of total return swaps or other financial derivative instruments with the same

characteristics, the Company will insert in its Prospectus the following:
1 information on the underlying strategy and composition of the investment portfolio or
index;

1 information on the counterparty(ies) of the transactions;

1 adescription of the risk of counterparty default and the effect on investor returns;

1 the extent to which the counterparty assumes any discretion over the composition or
management of the  C o mp a n indestment portfolio or over the underlying of the fi-
nancial derivative instruments, and whether the approval of the counterparty is re-
quired in re lationtoany Company investment portfolio transaction; and

1 the identification of the counterparty being considered as an investment manager.

4.4  Management of collateral for OTC financial derivative transactions and efficient port-
folio management __technigues

In case of entering into OTC financial derivative transactions and efficient portfolio man-
agement techniques, the Company will ensure that all collateral used to reduce counter-
party risk exposure should comply with the following criteria at all times:

a) Liquidity T any collateral received other than cash should be highly liquid and traded on

a regulated market or multilateral trading facility with transparent pricing in order that it

can be sold quickly at a price that is close to pre -sale valuation. Collateral received should
also comply with the provisions of Article 56 of the Directive 2009/65/EC

b) Valuation 1 collateral received should be valued on at least a daily basis and assets that
exhibit high price volatility should not be acce pted as collateral unless suitably conserva-
tive haircuts are  in place.

c) Issuer credit quality T collateral received should be of high quality.

d) Correlation 71 collateral received by the UCITS should be issued by an entity that is in-
dependent from the counterparty and is expected not to display a high correlation with the
performance of the counterparty.

e) Collateral diversification (asset concentration) 1 collateral should be sufficiently diversi-

fied in terms of country, markets and issuers. The crit erion of sufficient diversification with
respect to issuer  concentration is considered to be respected if the Company receives from
a counterparty of efficient portfolio management and over -the - counter financial derivative
transactions a basket of collater al with a maximum exposure to a given issuer of 20% of

its net asset value. By way of derogation from this sub -paragraph, the Company may be
fully collateralised in different transferable securities and money market instruments is-
sued or guaranteed by a Member State, one or more of its local authorities, a third coun-
try, or a public international body to which one or more Member States belong. The Com-
pany should then receive securities from at least six (6) different issues, but securities
from any single issue should not account for more than 30% of the Company & Net Asset
Value. If the Company intend s to be fully collateralised in securities issued or guaranteed

by a Member State , the Company s hould disclose this fact inthe Sub-Fund&és spneci fi c:
Part B of the Prospectus . The Company shall also identify the Member states, local au-
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thorities, or public international bodies issuing or guaranteeing securities which they are
able to accept as collateral for more than 20% of their Net Asset Value.

f) Risks | inked to the management of collateral, such as operational and legal risks, should
be identified, managed and mitigated by the risk management process.

g) Where there is a title transfer, the collateral received should be held by the Depositary .
For other types of collateral arrangement, the collateral can be held by a third party custo-

dian which is subject to prudential supervision, and which is unrelated to the provider of

the collateral.

h) Collateral received should be capable of being fully enforced by the Company at any
time without reference to or approval from the counterparty.

i) Non -cash collateral received should not be sold, re -invested or pledged.

j) Cash collateral received sh  ould only be:

- placed on deposit with entities prescribed in Article 50(f) of the Directive 2009/65/EC ;

- invested in high -quality government bonds;

- used for the purpose of reverse repo transactions provided the transactions are with

credit institutions  subject to prudential supervision and the Company is able to recall at
any time the full amount of cash on accrued basis;

- invested in short -term money market funds.

In that case, the Company will put in place a clear haircut policy adapted for each class of
assets received as collateral ; and w hen devising the haircut policy, the Company will take
into account the characteristics of the assets such as the credit standing or the price vola-

tility, as well as the outcome of the stress tests. T he Company will ensure thatt his policy
is documented and justify each decision to apply a specific haircut, or to refrain from ap-

plying any haircut, to a certain class of assets.

4.5 Master Feeder structures

All or part of the  Sub-Funds of the Company may be feeder UCITS of funds which qualifies
as master UCITS ( t h Mlastér Fund 0 )as defined in the  Investment Fund Law (the se
Sub-Funds will be referred hereunder as fi feeder Sub -Fund (s)0). In compliance with
the relevant  provisions of the  Investment Fund Law, a Feeder Sub-Fund will at all times

invest at least 85% of its assets in shares of a Master Fund . Any Feeder Sub-Fund may
hold up to 15% of its assets in ancillary liquid assets, including cash, cash equivalents and
short term bank deposits in accordance with the provisions of Article 41 (2) of the In-

vestment Fund Law

To be eligible, any Master Fund must at all times (i) have at least one feeder UCITS
among its sharehold ers, (ii) not itself become a feeder UCITS, and (iii) not hold shares or

units of a feeder UCITS in accordance with Directive 2009/65/EC. The Sub-Fundds
cifics in Part B of the Prospectus will contain information on investment object ive and

policy of the relevant Master Fund ofthe Feeder Sub-Funds of the Company

Valuation Da te for shares of the Feeder Sub-Funds will correspond to  dealing days for
shares of the relevant Master Fund . Simi larly, the respective dealing cut -off ti mes for the
Feeder Sub -Funds and the relevant Master Fund are set so that valid subscription or re-
demption orders for Shares of th e Feeder Sub -Fund placed before the cut  -off time can then
be reflected in the Feeder Sub -Fund's investment into the Master Fun d. Accordingly,
valuation points for the Feeder Sub -Funds and the relevant Master Fund must also be
coordinated, as each Feeder Sub -Fund's investment s into the ir respective Master Fund  will
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be valued at the latest available net asset value per share as pub lished by the Master Fund .
Lastly, the financial year of both the Feeder Sub -Funds and the relevant Master Sub -Funds
starts on 1 January and ends on 31 December of each year

A number of documents and agreements must be in place to the effect of coordinating
interactions between the Feeder Sub -Funds and the Master Fund , in accordance with
the relevant provisions of the Directive 2009/65/EC

(@ The Management Company  shall establish internal conduct of business rules describ-
ing, especially, the appropriate measures to mitigate conflicts of interest that
may arise betwee n the Feeder Sub -Funds and the Master Fund , the basis of in-
vestment and divestment by the Feeder Sub -Funds, standard dealing arrange-
ments, events affecting dealing arrangements and standard arrangements for
the audit report. These internal rules are available on the website of the Man-
agement Company at http:// www.lfde.com /informations -reglementaires / and in-
clude, in particular, rules regarding the conflicts of interests, principles applying to
the transfers made by the Company, provisions governing the negotiation and
provisions related to the audit report . Additional information regarding these in-
ter nal rules can be obtained free of charge upon request made to the Management
Company .

(b) The Depositary and the depositary of each of the Master Fund must enter into an
agreement in  order to s hare information regarding the Master Funds . This
agreement describes, especially, the documents and categories of information to
be routinely shared between both depositaries or available upon request, the
manner and timing of transmission, the coordination of involvement of each de-
positary in ope rational matters in view of their duties under their respective na-
tional law, the coordination of accounting year -end procedures, reportable
breaches committed by the Master Funds , the procedure for  ad hoc requests for as-
sistance, and particular contingent events reportable on  ad hoc basis.

() The Auditor of the Company and the audit ors of each of the Master Funds must
enter into an  Information Exchange  Agreement in order to share infor mation re-
garding the Master Fund . This agreement  describes, especially, the documents and
categories of information to be routinely shared between auditors or available upon
request, the manner and timing of transmission of information, the coordination
of involvement of each auditor in accounting year -end procedures of the  Feeder
Sub-Funds and the Master Funds , reportable irregularities identified in the Master
Fund s and standard arrangements for ad hoc requests for assistance.

Each Feeder Sub -Fund is invest ed in specific shares of the Master Fund. The fees,
charges and expenses  of th ose specific shares of Master Fund associated with such
investment are described in the Master Fund prospectus and d etails on the actual
charges and expenses incurred at the level of the Master Fund are available onthe w eb-
site of the Management Company at www.lfde.com/en/

Please refer to the section on "Fees and Expenses" in Part B of the Prospectus  for addition-
al information on fees and expenses payable by the Feeder Sub-Funds. The K ey Infor-
mation for Investors Documents issued for each Sub -Fund and Class of shares also con-
tain additional information on ongoing charges in curred by the Feeder Sub  -Funds (aggre-
gated with the charges incurred at the level of the Master Fund).

If and to the extent that voting rights at tached to shares of the Master Fund will be ex-
ercised on behalf of the Feeder Sub  -Fund, a summary description of the strategies fol-
lowed in the exercise of such rights, as well as the actions taken on the basis of those
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strategies, will be made available to investors upon their specific request addressed to
the Management Company.

It is intended that the performance of the various Classes of shares offered by the Feeder
Sub-Fund will be similar to that of the corresponding classes of shares of the Master

Fund. However, the performance of both funds will not be equal due, in particular,

to costs and expenses incurred by the Feeder Sub -Fund and if the Reference Curre ncy
of the Feeder Sub - Fund differs from that of the Master Fund.
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5. RISK FACTORS

The Management Company applies a risk management process which enables it to monitor

and measure at any time the risk of the positions and their contribution to the overall risk

profile of the portfolio as described in point X of section 4. 2 of Ch alpvesement @b- i
jectives and Rudberi detagedino eashn Sub-Fundés specifics in
spectus .

Part

The investments of each Sub  -Fund are subject to market fluctuations and the risks inher-

ent to investments in transferable securities and o ther eligible assets. There is no guaran-

tee that the investment  -return objective will be achieved. The value of investments and

the income they generate may go down as well as up and it is possible that investors will

not recover their initial investment. An investment may also be affected by any changes in
exchange control regulation, tax laws, withholding taxes and economic or monetary pol i-
cies.

The discretionary management style is based on expectations of the performance of differ-

ent markets (equities, bonds, etc.) . However, any Sub-Fund may not be invested in the
best - performing markets at all times. The fund's performance can therefore fall below the
investment objective. The net asset value of the fund can also show negative performance.

The risks in herent to the different Sub -Funds depend on their investment objective and
policy, i.e. among others the markets invested in, the investments held in portfolio, etc.

Investors should be aware of the risks inherent to the following instruments or investme nt
objectives, although this list is in no way exhaustive:

0] Market risk

Market risk is the general risk attendant to all investments that the value of a partic-
ular investment will change in a way detrimental to a portfolio's interest.

Market risk is spec ifically high on investments in shares (and similar equity instru-
ments). The risk that one or more companies will suffer a downturn or fail to in-
crease their financial profits can have a negative impact on the performance of the
overall portfolio at a give ~ n moment.

(i) Equity risk

The value of all Sub -Funds that invest in equity and equity related securities will be

affected by economic, political, market, and issuer specific changes. Such changes

may adversely affect securities, regardless of company specifi ¢ performance. Addi-

tionally, different industries, financial markets, and securities can react differently to

these changes. Such fluctuations of the Sub -Fundés value are often exe
the short -term as well. The risk that one or more companies in a Sub-Fundbés portf ol
will fall, or fail to rise, can adversely affect the overall portfolio performance in any

given period.
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(i) Interest rate risk

Interest rate risk involves the risk that when interest rates decline, the market value

of fixed -income securities tends to increase. Conversely, when interest rates in-

crease, the market value of fixed -income securities tends to decline. Long -term

fixed -income securities will normally have more price volatility because of this risk

than short -term fixed -inco me securities. A rise in interest rates generally can be ex-

pected to depress the value of the Sub -Funds® invest me+Fund shalllbee Sub
actively managed to mitigate market risk, but it is not guaranteed to be able to ac-

complish its objective at any giv en period.

(iv)  Credit risk

Credit risk involves the risk that an issuer of a bond (or similar money -market in-
struments) held by the Company may default on its obligations to pay interest and
repay principal and the Company will not recover its investment.

(v)  Counterparty Risk

The Sub -Funds will be subject to the risk of the inability of any counterparty (includ-
ing the Depositary and Clearing Brokers) who to perform with respect to transac-
tions, whether due to its own insolvency or that of others, bankruptcy, market il-
liquidity or disruption or other causes and whether resulting from systemic or other
reasons.

(vi)  Currency risk

Curr ency risk involves the risk that the value of an investment denominated in cur-
rencies other than the Reference Currency of a Sub -Fund may be affected favourably
or unfavourably by fluctuations in currency rates.

(vii)  Liquidity risk

There is a risk that the Company will not be able to pay repurchase proceeds within
the time period stated in the Prospectus, because of unusual market conditions, an
unusually high volume of repurchase requests, or other reasons.

(viii) Financial derivative instruments

The Sub -Funds may engage, within the limits established in their respective invest-
ment policy and the legal investment restrictions, in various portfolio strategies in-
volving the use of derivative instruments for hedging or efficient portfolio manage-
ment purposes.

The use of such derivative instruments may or may not achieve its intended objec-
tive and involves additional risks inherent to these instruments and techniques.

In case of a hedging purpose of such transactions, the existence of a direct link be-
tween them and  the assets to be hedged is necessary, which means in principle that
the volume of deals made in a given currency or market cannot exceed the total val-

ue of the assets denominated in that currency, invested in this market or the term

for which the portfoli 0 assets are held. In principle no additional market risks are in-
flicted by such operations. The additional risks are therefore limited to the derivative
specific risks.

26



In case of a trading purpose of such transactions, the assets held in portfolio will not
necessarily secure the derivative. In essence the Sub -Fund s are therefore exposed to
additional market risk in case of option writing or short forward/future positions (i.e.

underlying needs to be provided/ purchased at exercise/maturity of contract).

Furthermore the Sub  -Funds incur specific derivative risks amplified by the leverage
structure of such products (e.g. volatility of underlying, counterparty risk in case of
OTC, market liquidity, etc.).

(ix) Emerging market risk

Investors should note that ¢ ertain Sub -Funds may invest in less developed or emerg-

ing markets as described in the Sub -Fundsd specifics in Part B of t
vesting in emerging markets may carry a higher risk than investing in developed
markets.

The securities markets of |  ess developed or emerging markets are generally smaller,
less developed, less liquid and more volatile than the securities markets of developed
markets. The risk of significant fluctuations in the Net Asset Value (as definedin sec-
tion 7 of Part A of this Prospectus ) and of the suspension of redemptions in those
Sub -Funds may be higher than for Sub -Funds investing in major markets. In addi-
tion, there may be a higher than usual risk of political, economic, social and religious
instability and adverse changes in government regulations and laws in less developed

or emerging markets, which could affect the investments in those countries. The as-

sets of Sub -Funds investing in such markets, as well as the income derived from the
Sub-Fund, may also be effected unfav ourably by fluctuations in currency rates and
exchange control and tax regulations and consequently the Net Asset Value of shares

of these Sub -Funds may be subject to significant volatility. Some of these markets

may not be subject to accounting, auditing and financial reporting standards and
practices comparable to those of more developed countries and the securities mar-

kets of such markets may be subject to unexpected closure. In addition, there may

be less government supervision, legal regulation and les s well defined tax laws and
procedures than in countries with more developed securities markets.

Moreover, settlement systems in emerging markets may be less well organised than

in developed markets. Thus there may be a risk that settlement may be delayed and
that cash or securities of the concerned Sub -Funds may be in jeopardy because of
failures or of defects in the systems. In particular, market practice may require that

payment shall be made prior to receipt of the security which is being purchased or

that delivery of a security must be made before payment is received. In such cases,

default by a broker or bank through whom the relevant transaction is effected might
result in a loss being suffered by the Sub -Funds investing in emerging market securi-
ties.

The Company will seek, where possible to use Counterparties whose financial status

is such that this risk is reduced. However, there can be no certainty that the Compa-

ny will be successful in eliminating this risk for the Sub -Funds, particularly as Cou  n-
terparties operating in emerging markets frequently lack the substance or financial

resources of those in developed countries.

There may also be a danger that, because of uncertainties in the operation of settle-

ment systems in individual markets, competi ng claims may arise in respect of securi-
ties held by or to be transferred to the Sub -Funds. Furthermore compensation
schemesmaybenon -exi stent or | imited or inadequate to me

in any of these events.
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(x)  Shenzhen and Shanghai -Hong Kong Stock Connect risks

Quota limitations risk

The Stock Connect is subject to quota limitations on investment, which may restrict the
Sub-Funddés ability to invest through the Stock -Connec
Fund s may not be able to effectively pursue their investment policies.

Suspension risk

Both SEHK and SSE reserve the right to suspend trading if necessary for ensuring an or-
derly and fair market and managing risks prudently which would adversely affect the Sub -
Fundés ability RCanarket.cess t he P

Differences in trading day

The Stock Connect operates on days when both the PRC and Hong Kong markets are open

for trading and when banks in both markets are open on the corresponding settlement

days. So it is possible that there are occasions when it is a normal trading day for the PRC
market but Hong Kong investors cannot carry out any trading. The Sub -Fund s may be sub-
ject to a risk of price fluctuations during the time when the Stock Connect is not trading as

a result.

Restrictions on selli  ng imposed by front  -end monitoring

PRC regulations require that before an investor sells any share, there should be sufficient
shares in the account; otherwise SSE will reject the sell order concerned. SEHK will carry
out pre -trade checking on sell orders of its participants (i.e. the stock brokers) to ensure
there is no over -selling.

Clearing, settlement and custody risks

The Hong Kong Securities Clearing Company Limited, a wholly -owned subsidiary of HKEx

(the AHKSCCO) and Chi naCl m@links and ¢aahlisl aipartitipantlofeeaclo | e a r

other to facilitate clearing and settlement of cross -boundary trades. As the national central
counterparty of the PRCO6s securities market, ChinacCl e

of clearing, settlement and s tock holding infrastructure. ChinaClear has established a risk

management framework and measures that are approved and supervised by the CSRC.

The chances of ChinaClear default are considered to be remote. Should the remote event

of ChinaClear default occu r and ChinaClear be declared as a defaulter, HKSCC will in good

faith, seek recovery of the outstanding stocks and monies from ChinaClear through availa-

ble | egal channels or through ChinacCleardusndmayqui dat i
suffer delay in  the recovery process or may not be able to fully recover its losses from

ChinaClear.

Shares traded through Shenzhen -Hong Kong or Shanghai -Hong Kong Stock Connect are

issued in scripless form, so investors such as the Sub -Funds will not hold any physical

shares. Hong Kong and overseas investors, such as the Sub -Funds, who have acquired

SSE Securities through Northbound trading should maintain the SSE Securities with their

brokersd or depositariesd st ocClarimganddattement Sysiemh t he Ce
operated by HKSCC for the clearing securities listed or traded on SEHK. Further infor-

mation on the custody set  -up relating to the Stock Connect is available upon request at

the registered office of the Management Company.
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Operational risk

The Stock Connect provides a new channel for investors from Hong Kong and overseas,

such as the Sub -Fund, to access the China stock market directly. The Stock Connect is
premised on the functioning of the operational systems of the relev ant market partici-
pants. Market participants are able to participate in this program subject to meeting cer-

tain information technology capability, risk management and other requirements as may

be specified by the relevant exchange and/or clearing house.

It should be appreciated that the securities regimes and legal systems of the two markets
differ significantly and in order for the trial program to operate, market participants may
need to address issues arising from the differences on an on -going basis.

Further, the Aconnectivityodo in the Stock Connect pr o
the border. This requires the development of new information technology systems on the
part of the SEHK and exchange participantChnaftocke. a ne
Connect Systemo) to be set up by SEHK to which excha
There is no assurance that the systems of the SEHK and market participants will function

properly or will continue to be adapted to changes and developments in both markets. In

the event that the relevant systems failed to function properly, trading in both markets

through the program could be disrupted. The Sub -Fundés ability tshareaccess
market (and hence to pursue their investment strategy) will be adversely affected.

Nominee arrangements in holding investments

HKSCC is the finominee holdero of the SSE securities
cluding the Sub -Fund) through the Stock Connect. The CSRC Stock Connect rules express-

ly provide that investors enjoy the rights and benefits of the SSE securities acquired

through the Stock Connect in accordance with applicable laws. However, the courts in the

PRC may consider that any nominee or depositary as registered holder of SSE securities

would hav e full ownership thereof, and that even if the concept of beneficial owner is rec-

ognized under PRC law those SSE securities would form part of the pool of assets of such

entity available for distribution to creditors of such entities and/or that a benefici al owner
may have no rights whatsoever in respect thereof. Consequently, the Sub -Funds and the
Depositary cannot ensure that the Sub -Funddés ownership of these securi:t

is assured in all circumstances.

Under the rules of the Central Clea ring and Settlement System operated by HKSCC for the

clearing of securities listed or traded on SEHK, HKSCC as nominee holder shall have no

obligation to take any legal action or court proceeding to enforce any rights on behalf of

the investors in respect of the SSE securities in the PRC or elsewhere. Therefore, although

therelevantSub -Fundds owner ship may be ul ti m&ungrhaysuffeecogni s e
difficulties or delays in enforcing their rights.

To the extent that HKSCC is deemed to be performin g safekeeping functions with respect

to assets held through it, it should be noted that the Depositary and the Sub - Funds will
have no legal relationship with HKSCC and no direct legal recourse against HKSCC in the

event that the Sub -Fund suffers losses re sulting from the performance or insolvency of
HKSCC.

Legal and beneficial ownership risks
Where securities are held in custody on a cross -border basis, there are specific le-

gal/beneficial ownership risks linked to compulsory requirements of the local cen tral secu-
rities depositaries, HKSCC and ChinaClear. As in other emerging markets, the only legisla-
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tive framework is only beginning to develop the concept of legal/formal ownership and of

beneficial ownership and of beneficial ownership or interest in secur

ities.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect

to assets held through it, it should be noted that the Depositary and the Sub -Funds will
have no legal relationship with HKSCC and no legal direct recourse against HKSCC in the
event that the Sub  -Funds suffer losses resulting from the performance or insolvency of

HKSCC.

In the event ChinaClear
ing participants will be limited to assisting cle

in good faith to seek recovery of the outstanding stocks and monies from ChinaClear

through available legal channels of the liquidation of ChinaClear. In this event, the Sub -
osses or their China Hong -Kong Stock Connect Pro-
grammes securities and the process of recovery could also be delayed.

Funds may not fully recover their |

Investor compensation

def aul

ts, HKSCCb6s | iabiliti

aring participants with claims. HKSCC will act

Investments of the Sub  -Funds through Northbound trading under the Stock Connect will

not be covered by

Hong

Kongds

I nvestor Compensation

pensation Fund is established to pay compensation to investors of any nationality who suf-
fer pecuniary losses as are  sult of default of a licensed intermediary or authorised financial
institution in relation to exchange -traded products in Hong Kong.

Since default matters in Northbound trading via the Stock Connect do not involve products

listed or traded in SEHK or Hong Kong Futures Exchange Limited, they will not be covered

by the Investor Compensation Fund. On the other hand, since the Sub -Fund is carrying out
Northbound trading through securities brokers in Hong Kong but not PRC brokers, there-

fore they are not protect  ed by the China Securities Investor Protection Fund in the PRC.

Trading costs

In addition to paying trading fees and stamp duties, the Sub
portfolio fees, dividend tax and tax concerned with income arising from stock transfers ,
which are yet to be determined by the relevant authorities.

Regulatory risk

-Fund s may be subject to new

The CSRC Stock Connect rules are departmental regulations having legal effect in the PRC.

However, the application of such rules is untested, and there is no assurance that PRC

courts will recognize such rules, e.g. in liquidation proceedings of PRC companies. The

Stock Connect is novel in nature, and is subject to regulations promulgated by regulatory

authorities and implementation rules made by the stock exchanges in the PRC a nd Hong
Kong. Further, new regulations may be promulgated from time to time by the regulators in

-border legal enforcement in connection with cross -
border trades under the Stock Connect. The regulations are untested so f ar and there is no
certainty as to how they will be applied. Moreover, the current regulations are subject to

change. There can be no assurance that the Stock Connect will not be abolished. The Sub -
Fund s, which may invest in the PRC markets through the Sto

connection with operations and cross

affected as a result of such changes.

ck Connect may be adversely

Government Control of Currency Conversion and Future Movements in Exchange Rates

Since 1994, the conversion of onshore Renminbi CNY into other currencies has been based

onratessetbythe Peopl ebs

Bank

of Chi

na, which are set dai

PRC interbank foreign exchange market rate. On July 21, 2005, the PRC government in-
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troduced a managed floating exchange rate system to allow the value of CNY to fluctuate
within a reg ulated band based on market supply and demand and by reference to a basket
of currencies. There can be no assurance that the CNY exchange rate will not fluctuate
widely against any foreign currency in the future.

Onshore versus offshore Renminbi differen ces risk

Whil e both onshore Renminbi (ACNYO) and offshore Ren
rency, they are traded in different and separated markets. CNY and CNH are traded at dif-

ferent rates and their movement may not be in the same direction. Although t here has

been a growing amount of Renminbi held offshore (i.e. outside the PRC), CNH cannot be

freely remitted into the PRC and is subject to certain restrictions, and vice versa. Investors

should note that subscriptions and redemptions will be in USD and will be converted

to/from CNH and the investors will bear the forex expenses associated with such conver-

sion and the risk of a potential difference between the CNY and CNH rates. The liquidity

and trading price of the Sub -Fund may also be adversely affecte d by the rate and liquidity

of the Renminbi outside the PRC.

Restricted markets risk

The Sub -Fund s may invest in securities in respect of which the PRC imposes limitations or
restrictions on foreign ownership or holdings. Such legal and regulatory restrictions or limi-

tations may have adverse effects on the liquidity and performance of the Sub -Funds &old-
ings as compared to the performance of the Reference Index. This may increase the risk of

tracking error and, at the worst, the Sub -Fund s may not be able to fully achieve its in-
vestment objective and/or the Sub -Fund may face increased liquidity risks.

Suspension risk

Shares may only be bought from, or sold to, the Sub -Fund s from time to time where the
relevant security may be sold or purchased on the Shanghai Stock Exchange or the Shen-

zhen Stock Exchange, as appropriate. Given that these markets are considered volatile

and unstable (with the risk of suspension of a particula r stock or government interven-
tion), the subscription and redemption of Shares may also be disrupted.

Operational and Settlement Risk

Settlement procedures in the PRC are less developed and may differ from those in coun-

tries that have more developed fin ancial markets. The Sub  -Funds may be subject to a risk
of substantial loss if an appointed agent (such as a broker or a settlement agent) defaults

in the performance of its responsibilities. The Sub -Fund s may incur substantial losses if its
counterparty fa ils to pay for securities the Sub -Fund s has delivered, or for any reason fails
to complete its contractual obligations owed to the Sub -Fund. On the other hand, signifi-
cant delays in settlement may occur in certain markets in registering the transfer of sec u-
rities. Such delays could result in substantial losses for the Sub -Fund if investment oppor-
tunities are missed or if the Sub -Fund s is unable to acquire or dispose of a security as a
result. As a consequence, the broker model involving Delivery Versus Pay ment settlement
must be chosen in order to limit counterparty risk.

Changes in PRC taxation risk
The PRC Government has implemented a number of tax reform policies in recent years.
The current tax laws and regulations may be revised or amended in the fut ure. Any revi-

sion or amendment in tax laws and regulations may affect the after -taxation profit of PRC
companies and foreign investors in such companies. Any changes in tax policies may re-
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duce the after -taxation profits of the investments to which the perf ormance of the Sub -
Funds is linked.

Government intervention and restriction risk

Governments and regulators may intervene in the financial markets, such as by the impo-

sition of trading restrictions for certain stocks. This may affect the operation and m arket
making activities of the Sub -Funds, and may have an unpredictable impact on the Sub -
Funds.

Furthermore, such market interventions may have a negative impact on the market senti-
ment, which may in turn affect the performance of the Sub -Funds.

(xi) Invest ment restrictions relating to techniques and instruments aimed at hedging ex-
change risks

In the context of the management of the investment portfolio, each Sub -Fund may
use instruments with a view to hedging against exchange -rate fluctuations. These in-
struments include sales of forward foreign -exchange contracts, sales of currency fu-
tures, pur chases of put options on currencies as well as sales of call options on cur-

rencies. Such transactions are limited to contracts and options which are traded on a

regulated market, which is in continuous operation and which is recognised and open

to the publ ic. Furthermore, the Company may for each Sub -Fund enter into currency
swaps in the context of over -the -counter transactions dealing with leading institu-

tions specialised in this type of transaction.

(xii)  Foreign securities

ASub-Fundés i nvest mereldtngsodareigv seduiitiessmay involve numer-

ous risks resulting from market and currency fluctuations, future adverse political

and economic developments, the possible imposition of restrictions on the repatria-

tion of currency or other governmental law or restrictions, reduced availability of

public information concerning issuers and the lack of uniform accounting, auditing

and financial reporting standards or other regulatory practices and requirements

comparable to those applicable to companies in the i nvestordéds domicile. [
securities issued by companies or governments in some countries may be illiquid and

have higher price volatility and, with respect to certain countries, there is a possibil-

ity of expropriation, nationalization, exchange ¢ ontrol restrictions, confiscator taxa-

tion and limitations on the use or removal of funds or other assets of a Sub -Fund, in-

cluding withholding of dividends. Certain securities held by a Sub -Fund may be sub-

ject to government taxes that could reduce the yield on such securities, and fluctua-

tion in foreign currency exchange rates may affect the price of a Sub -Funddés securi -
ties and the appreciation or depreciation of investments. Certain types of invest-

ments may result in currency conversion expenses and higher custodial expenses.

The ability of a Sub  -Fund to invest in securities of companies or governments of cer-

tain countries may be limited or, in some cases, prohibited. As a result, larger posi-

tonsofaSub -Fundés assets may be invest erdsuchdimitt-hose c o
tions do not exist. In addition, policies established by the governments of certain
countries may adversely affect a Sub -Fundés investments and -the ab

Fund to achieve its investment objective.
(xiii) Class Hedging risk

Each Sub -Fund may engage in currency hedging transactions with regards to a cer-
tain Class of shares . Hedged Share Classes are designed (i) to minimize exchange
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(xiv)

rate fluctuations between the currency of the Hedged Share Class and the base cur-
rency of the Sub -Fund or (i) to reduce exchange rate fluctuations between the cur-

rency of the Hedged Share Class and other material currencies within the Sub -Fundés

portfolio.

The hedging will be undertaken to reduce exchange rate fluctuations in case the base

currency of the Sub  -Fund or other material currencies within the Sub -Fund (the " ref-

erence currency(ies) ") is(are) declining or increasing in value relative to the hedged
currency. The hedging strategy employed will seek to reduce as far as possible the
exposure of the Hedged Sh  are Classes and no assurance can be given that the hedg-
ing objective will be achieved. In the case of a net flow to or from a Hedged Share

Class the hedging may not be adjusted and reflected in the net asset value of the
Hedged Share Class until the follow ing or a subsequent business day following the
Valuation Date on which the instruction was accepted. This risk for holders of any
Hedged Share Class may be mitigated by using any of the efficient portfolio man-
agement techniques and instruments (including ¢ urrency options and forward cur-
rency exchange contracts, currency futures, written call options and purchased put
options on currencies and currency swaps), within the conditions and limits imposed

by the Luxembourg financial supervisory authority. Investo rs should be aware that
the hedging strategy may substantially limit Shareholders of the relevant Hedged

Share Class from benefiting from any potential increase in value of the Class of
shares expressed in the reference currency(ies), if the Hedged Share C lass currency

falls against the reference currency(ies). Additionally, Shareholders of the Hedged
Share Class may be exposed to fluctuations in the net asset value per Share reflect-

ing the gains/losses on and the costs of the relevant financial instruments . The
gains/losses on and the costs of the relevant financial instruments will accrue solely

to the relevant Hedged Share Class. Any financial instruments used to implement

such hedging strategies with respect to one or more Classes of a Sub -Fund shall be

assets and/or liabilities of such Sub -Fund as a whole, but will be attributable to the
relevant Class(es) and the gains/losses on and the costs of the relevant financial in-
struments will accrue solely to the relevant Class. However, due to the lack of segr

gated liabilities between Classes of the same Sub -Fund, costs which are principally

e_

attributed to a specific Class may be ultimately charged to the Sub -Fund as a whole.

Any currency exposure of a Class may not be combined with or offset against that of
any other Class of a Sub  -Fund. The currency exposure of the assets attributable to a
Class may not be allocated to other Classes. No intentional leveraging should result
from currency hedging transactions of a Class although hedging may exceed 100%
for short periods between redemption instructions and execution of the hedge trade.

Share classes which are Hedged Share C lasses will be indicated so in each Sub
Fund & specifics in Part B of this Prospectus

Foreign Currency risk

Since the Company values the portfolio holdings of each of its Sub -Funds in Euro
other currency as stated in the relevant Sub Fund 6s specifics 1in
spectus , changes in currency exchange rates adverse to those currencies may affect

the value of such holdings and eac h respective Sub -Fund's yield thereon. Since the
securities held by a Sub  -Fund may be denominated in currencies different from its
base currency, the Sub -Fund may be affected favourably or unfavourably by ex-
change control regulations or changes in the exch ange rates between such reference
currency and other currencies. Changes in currency exchange rates may influence

or
Part

thevalueofaSub -Fundébés Shares, and al so may affect t

terests earned by the Sub  -Fund and gains and losses realise  d by said Sub -Fund.
the currency in which a security is denominated appreciates against the base curren-
cy, the price of the security could increase. Conversely, a decline in the exchange
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rate of the currency would adversely affect the price of the secur ity. To the extent

that a Sub -Fund or any Class of shares seeks to use any strategies or instruments to

hedge or to protect against currency exchange risk, there is no guarantee that hedg-

ing or protection will be achieved. Unless otherwise stated in any Su b-Fundds invest -
ment policy, there is no requirement that any Sub -Fund seeks to hedge or to protect

against currency exchange risk in connection with any transaction. Sub -Funds which

use currency management strategies, including the use of cross currency fo rwards

and currency futures contracts, may substantially change the Sub -Fund's exposure to

currency exchange rates and could result in losses to the Sub -Fund if the currencies

do not perform as the Investment Manager expects.

(xv) Effect of substantial ~ withdrawals

Substantial withdrawals by shareholders within a short period of time could require
the liquidation of positions more rapidly than would otherwise be desirable, which
could adversely affect the value of the assets of the Company. The resulting reduc-
tion in the assets of the Company could make it more difficult to generate a positive
rate of return or to recoup losses due to a reduced equity base.

(xvi) Political risks

The value of the Company's assets may be affected by uncertainties such as political
developm ents, changes in government policies, taxation, currency repatriation re-
strictions and restrictions on foreign investment in some of the countries in which the
Company may invest.

(xvii) General economic conditions

The success of any investment activity is infl uenced by general economic conditions,
which may affect the level and volatility of interest rates and the extent and timing of

investor participation in the markets for both equity and interest rate sensitive secu-

rities. Unexpected volatility or illiquidi ty in the markets in which the Company directly
or indirectly holds positions could impair the ability of the Company to carry out its
business and could cause it to incur losses.

(xviii)  Risks of Investing in a Master Fund

Any Feeder Sub-Fund will also be subjec t to specific risks associated with its in-
vestment into the Master Fund as well as specific risks incurred at the level of the
Master Fund and its investments. If the Master Fund invests in a particular asset
category, investment strategy or financial or economic market, the Feeder Sub -
Fund will then become more susceptible to fluctuations in value resulting from
adverse economic conditions affecting the performance of that particular asset
category, investment strategy or financial or economic market.

The refore, before investing in Shares, prospective Shareholders should
carefully read the description of the risk factors relating to an investment

in the Master Fund , as disclosed in the prospectus of the Master Fund which
is available free of charge from the Management Company as well as on the
website of the Management Company at www.lfde.com/en/.

In addition to the above risk fac tors, prospe ctive investors in Shares of a Feeder
Sub-Fund should consider the following risks associated with the Feeder Sub -Fund's
investment in the Master Fund.
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Liquidity and Valuation Risk

When a Sub Fund is a Feeder Sub -Fund, i t is intended that the Feeder Sub -Fund will

invest substantially all of its assets in the Master Fund save for a residual cash
amount which may be required from time to time for dealing liquidity purposes and
payment of costs and expenses of the Feeder Sub -Fund.

The Net Asset Value of the Feeder Sub -Fund will mainly depend on the net asset
value of the Master  Fund.

Consequently, the Net Asset Value per Share may be determined only after the net

asset value of the Master Fund has been determined, and the number of Shares to

be issued to, exchanged or redeemed from, an investor in the Feeder Sub -Fund
may not be determined until the net asset value per share of the Master Fund is
determined. The determination of the Net Asset Value per Share may be suspended
upon a suspension of the calculation of the ne t asset value per share of the Master
Fund or any other suspension or deferral of the issue, redemption and/or ex-

change of shares in  the Master Fund, in accordance with the provisions under the
section”" Net Asset Valueo bel ow

The rules applied to calculat e the Net Asset Value per Share, as described under
the section " Ne't Asset V a,l ptesune tihheeFeenler Sub  -Fund's ability to
value its investment in the Master Fund. In valuing such investment holdings, the
Feeder Sub -Fund may rely on financial inform ation provided by the Management
Company and the administrator of the Master Fund. Independent valuation sources

such as exchange listing may not be available for the Master Fund.

Operational and Legal Risks

The main operational and legal risks assoc iated with any Feeder Sub -Fund's invest-
ment in the Master Fund include, without being limited to, the Feeder Sub -
Fund's access to information on the Master Fund, coordination of dealing ar-

rangements between the Feeder Sub -Fund and the Master Fund, the occurrence
of events affecting such dealing arrangements, the communication of documents

from and to the  Master Fund to and from the Feeder Sub -Fund, the coordination
of the involvement of the respective depositary and audi tor of the Feeder Sub -
Fund and the Master Fund and the identification and reporting of investment

breaches and irregularities by the Master Fund.

Such operational and legal risks will be mitigated and managed by the Manage-

ment Company, the Depositary and the Independent Auditor, as applicable, in
coordination with the depositary , the administrator and the auditor of the Master

Fund. A number of documents and/or agreements are in place to that effect, in-
cluding (1) internal conduct of business rules established by the Management
Comp any, (2) an information sharing agreement between the Depositary and the
depositary of the Master Fund, and (3) an information exchange agreement
between the Independent Auditor and the auditor (s) of the Master Fund.

Currency Risk

The Reference Currency of the Feeder Sub -Fund and the Master Fund may differ
and the underlying investments of the Master Fund are denominated in a variety of
currencies. Generally, the Management Company will not seek to hedge out cur-
rency exposure at Feeder Sub-F u n dlével (unless specified otherwise in the Sub
Fund 6 specifics in Part B of this Prospectus ). Equally, the Management Company

35



will not seek to hedge out any currency exposure at the Master Fund 6 devel.
Consequently, the  performance of the  Feeder Sub -Fund may be strongly influenced
by movements in foreign exchange rates because the Reference Currency of the

Feeder Sub -Fund will not correspond to that of the Master Fund and may not corre-
spond to the currency of the securities positions held i n the Master Fund.

Concentration Risk and Market risk

Given the feeder nature of the Feeder Sub -Fund it will naturally be concentrated

in the Master Fund.  Therefore, concentration risks and market risks will mainly

occur at the level of the Master Fund. In this respect,  Shareholders should care-
fully read the risks associated with an investment in the Master Fund, as de-

scribed in the prospectus of the Master Fund.

Investment Management Risk

The investment performance of the Feeder Sub -Fund is substantially depend-
ent on the investment performance of the Master Fund and, therefore, on the
services provided by certain individuals to the Master Fund. In the event of the
death, incapacity, departure, insolvency or withdrawal of these individuals, the per-
formance of the Master Fund and, consequently, the Feeder Sub -Fund, may be ad-
versely affected.
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6. SUB-FUNDS AND SHARES OF THE COMPANY

Under the Articles of the Company, the Directors have the power to create and issue sev-

eral different Sub -Funds, whose characteristics may differ from those Sub -Funds then e x-
isting.
The Directors shall maintain for each Sub -Fund a separate pool of assets. As between

shareh olders, each pool of assets shall be invested for the exclusive benefit of the relevant
Sub -Fund. With regard to third parties, in particular towards the Company's creditors, each
Sub-Fund shall be exclusively responsible for all liabilities attributable t oit.

Under the Articles of the Company, the Directors have the power to create and issue with-
in each Sub -Fund several different classes of s  hares within each Sub  -Fund, whose charac-
teristics may differ from those Classes existing.

The differences between the Classes may relate inter alia to the initial subscription price
per share, the reference currency of the Class, the types of investors who are eligible to

invest, the subscription and repurchase frequency, the charging structure applicable to
each of them, the distribution policy or such other features as the Board of Directors may,
in their discretion, determine.

Shares will in principle be freely transferable to investors complying with the eligibility cri-

teria of the relevan t Class and provided that shares are neither acquired nor held by or on

behalf of any person in breach of the law or requirements of any country or governmental

or regulatory authority, or which might have adverse taxation or other pecuniary conse-

quences f or the Company, including a requirement to register under any securities or in-

vestment or similar laws or requirements of any country or authority. The Board of Direc-
tors may in this connection require a shareholder to provide such information as they may

consider necessary to establish whether he is the beneficial owner of the shares which he

holds.

Within each Class, t he Board of Directors is authorised, without limitation and at any
time, to issue additional shares at the respective Net Asset Value per share determined in
accordance with the provisions of the Company's Articles , without reserving to existing
Shareholders preferential or pre -emptive right s to subscribe for the shares to be issued.

On issue, all shares have to be fully paid up. The s hares do not have any par value. Each
share carries one vote, regardless of its Net Asset Value and of the Sub -Fund to which it
relates.

Shares are only available in registered form . No share certificates will be issued in respect
of registered shares; re  gistered share ownership will be evidenced by confirmation of own-
ership and registration on the share register of the Company.

Fractions of shares may be issued up to one thousandth of a share. The resultant fractional

shares shall have no right to vote b ut shall have the right to participate pro -rata in distri-
butions and allocation of the proceeds of liquidation in the event of the winding -up of the
Company or in the event of the termination of the Company.

The Sub-Funds & s pgreRart B of this Pros pectus detail the Classes available in each
Sub -Fund.

Upon creation of a new Sub  -Fund and Class, the Prospectus will be updated accordingly.
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The Board of Directors is empowered to determine - on a case -by-case basis - whether
certain investors are or are not to be categorised as institutional investors.

The specifics of each Class in relation to fees and expenses payable and the currency of

each Class are indicated ineach Sub-Fundés s fsectianffi EExsp e n sirePam B of this
Prospectus .
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7. INCOME POLICY

Within each Class of shares , the Board of Directors may decide to issue accumulating
and/or distributing shares. The dividend policy applicable for each Class of shares or Sub -
Fund is further described in each Sub-Fundds s pnéarti B of this Prospectus.

If a dividend is declared by the Company, it will be paid to each shareholder concerned in
the reference currency of the relevant Class.

Dividend payments are restricted by law in that they may not reduce the assets of the
Company be low the required minimum capital.

In the event that a dividend is declared and remains unclaimed after a period of five (5)

years from the date of declaration, such dividend will be forfeited and will revert to the
Class or Sub -Fund in relation to which i t was declared.
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8. NET ASSET VALUE

The Net Asset Value per share of each Class will be determined on each Valuation Date as
indicated inthe Sub-Funds & s pnePari Bf of thissProspectus and expressed in the ref-
erence currency of the respective Class, by the central administrator of the Company by
dividing the value of the assets of the Sub -Fund properly able to be allocated to such Class

less the liabilities  of the Sub -Fund properly able to be allocated to such Class by the num-

ber of shares then outstanding in the class on the relevant Valuation Date. The Net Asset

Value per share of each Class may be rounded up or down to the nearest two decimals of

the refe rence currency of such Class of shares. The Sub-Funds & s pnePart B of this
Prospectus detail the Valuation Date  for each Sub -Fund.

When a Valuation Date falls on a day observed as a holiday on a stock exchange which is

the principal market for a significant proportion of the Sub -Funds' investment or is a mar-

ket for a significant proportion of the Sub -Fund's investment or is holiday el sewhere and
impedes the calculation of the fair market value of the investments of the Sub -Funds, the
Company may decide that a Net Asset Value will not be calculated on such Valuation Date

The value of the assets of each Sub -Fund is determined as follo  ws:

1. transferable securities and money market instruments admitted to official listing on
a stock exchange or dealt with in on another market in a n OECD member country
which is regulated, operates regularly and is recognised and open to the public pro-
vided, are valued on the basis of the last known price. If the same security is quot-
ed on different markets, the quotation of the main market for this security will be
used. If there is no relevant quotation or if the quotations are not representative of
the fair value, the evaluation will be done in good faith by the Board of Directors or
its delegate with a view to establish the probable sales price for such securities;

2. non-listed securities are valued on the basis of their probable sales price as deter-
mined in good faith by the Board of Directors or its delegate;

3. Shares or units of UCITS (including any Master Fund ) or other UCIs are valued at
the latest available  net asset value per share ;

4. liquid assets are valued at their nominal value plus accrued interest;

5. derivatives are valued at market value ;

6. the Board of Directors may adjust the value of any investment if having regard to
its currency, marketability, applicable interest rates, anticipated rates of dividend,
maturity, liquidity or any oth er relevant considerations, it consider s that such ad-

justmentisr equired to reflect the fair value thereof ;

7. if the Board of Directors deems it necessary , a specific investment may be valued
under an alternative method of valuation chosen b y the Board of Directors.

Whenever a foreign exchange rate is needed in order to determine the Net Asset Value of

a Class, the applicable foreign exchange rate on the respective Valuation Date will be
used.
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In addition, appropriate provisions will be made to account for the charges and fees
charged to the Sub -Funds and Classes as well as accrued income on investments.

In the event it is impossible or incorrect to carry out a valuation in accordance with the

above rules owing to particular circumstance s, such as hidden credit risk, the Board of Di-
rectors is entitled to use other generally recognised valuation principles, which can be ex-

amined by an auditor, in order to reach a proper valuation of each Sub -Fund's total assets.

The Net Asset Value per sh  are in each Sub -Fund is available at the registered office of the
Company and at the Management Company's offices.

The calculation of the Net Asset Value of the shares of any Class and the issue, redemption
and conversion of the shares of any Sub -Fund may be suspended by the Board of Directors
in the following circumstances:

- following a suspension of the calculation of the net asset value per share of the
Master Fund or any other suspension or deferral of the issue, redemption and/or
exchange of sharesin  the Master Fund; or

- during any period (other than ordinary holidays or customary weekend closings)
when any market or stock exchange is closed, which is the main market or stock
exchange for a significant part of the Sub -Fund's investments, for in which trading
therein is restricted or suspended; or

- during any period when an emergency exists as a result of which it is impossible to
dispose of investments which constitute a substantial portion of the assets of a
Sub-Fund; or it is impossible to transfer monies involved in the acquisition or dispo-
sition of investments at normal rates of exchange; or it is impossible for the Com-
pany fairly to determine the value of any assets in a Sub -Fund; or

- during any breakdown in the means of communication normally emp loyed in de-
termining the price of any of the Sub -Fund's investments or of current prices on
any stock exchange; or

- when for any reason (i) the prices of any investment owned by the Sub -Fund can-
not be reasonable, promptly or accurately ascertained or (i) the calculation of the
net asset value of any relevant Master Fund is suspended ; or

- during the period when remittance of monies which will or may be involved in the
purchase or sale of any of the Sub -Fund's investments cannot, in the opinion of the
Board of Directors, be carried out at normal rates of exchange; or

- following a possible decision to liquidate or dissolve the Company or one or several
Sub -Funds; or

- in the case of a merger, if the Board of Directors deems this to be justified for the
protecti on of the shareholders; or

- in all other cases in which the Board of Directors considers a suspension to be in
the best interest of the Shareholders.

The suspension of the calculation of the Net Asset Value and of the issue, redemption and

conversion of the shares shall be notified to shareholders having made an application for
subscription, redemption or conversion of shares for which the calculation o f the Net Asset
Value and of the issue, redemption and conversion of the shares has been suspended.
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9. ISSUE OF SHARES

Applications may be made in writing by fax , SWIFT, N eolink or STP addressed to the
Transfer Agent, the Distributor, the Depositary , th e Nominee of the Company or any in-
termediary situated in a country where the Company is marketed specifying the number of

shares or amount  subscribed for, the name of the Sub -Fund and Class, the manner of
payment and the personal details of the subscriber. Orders sent directly to the Transfer

Agent can also be sent by swift.

A subscription fee calculated on the Net Asset Value of the shares as specified in each  Sub-
Fund6s s mmdctd Whiclt the application relates as well as the percentage amount of
which is indicated for each Class in the table in Part B of this Prospectu s (see section A E x -
pensemseach Sub-Fundods s)mayibd charged to the investors by the Nominee,

the Distributor, any appointed sub -distributor or by  the Registrar and Transfer Agent upon

a subscription for shares in a Class.

9.1 Initial Subscript _ion Period

The initial subscription period (which may last one day) and price of each newly created or
activated Sub -Fund or Class will be determined by the Directors and disclosed in the rele-
vantSub -Fundds s peci BofthisProspectiB.ar t

Payments for subscriptions made during the initial subscription period must have been

received in the Reference Currency of the relev ant Sub -Fund / Class of shares by the

Company within the time period indicated in the relevant Sub -Fundés speci Bbfcs i n |
this Prospectus.

Payments must be received by electronic transfer net of all bank charges.

The Board of Directors may at any time decide the activation of a Class.

Upon activation of a new Class in a Sub -Fund, the price per share in the new Class will, at
its inception, correspond to the price per share during the initial subscription period in the

relevant Sub -Fund or to the current Net Asset Value per share in an existing Class of the

relevant Sub -Fund, upon decision of the Board of Directors

9.2 Subsequent Subscriptions

Following any initial subscription period, the issue price per share will be the Net Asset
Value per share on the applicable Valuation Date.

Subscriptions received by the Registrar and Transfer Agent before the applicable cut -

off time on a Valuation Date as specified in the Sub-Funds & s pnePart B ofcehss Pro-
spectus will be dealt with on the basis of the relevant Net Asset Value of that Valuation
Date. Subscriptions received by the Registrar and Transfer Agent after suc h cut -off time on

a Valuation Date or on any day which is not a Valuation Date will be dealt with on the basis
of the Net Asset Value of the next Valuation Date. The investor will bear any taxes or other
expenses attaching to the application.
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All shares will be allotted immediately upon subscription and payment must be received by

the Company within the time period as described in each Sub -Fund in Part B of this pro-
spectus. If payment is not received, the relevant allotment of shares may be can celled at
the risk and cost of the shareholder. Payments should preferably be made by bank transfer

and shall be made in the reference currency of the relevant Class; if payment is made in

another currency than the reference currency of the relevant Class, the Company will enter
into an exchange transaction at market conditions and this exchange transaction could

lead to a postponement of the allotment of shares.

Payments made by the investor by cheque are not accepted.

The Board of Directors reserves th e right to accept or refuse any subscriptions in whole or
in part for any reason.

In case a subscription is rejected after the applicable Valuation Da te, the assets will be
returned to the investor at the lower of the Net Asset Value at the date of reject ion or the
subscription price without payment of any interest.

The issue of shares of any Sub  -Fund shall be suspended on any occasion when the calcu-
lation of the Net Asset Value thereof is suspended.

9.3  Minimum Initial Subscription and Holding

Classes dedicated to  specific investors, may have a minimum subscription and / or hold-

ing amount as indicated in the Sub -Fundsdé specifics in Part B of
pany may in its discretion waive this minimum subscription and / or holding amount . In
particular, this applies for Shareholders staggering investments over time, reaching

above -mentioned thresholds over time.

If, as a result of redemption, the value of a Sharehol derés holding in
less than the relevant minimum hold ing amount as indicated above, then the Board of Di-
rector of the Company may elect to redeem the entire holding of such Shareholder in the

relevant Class. It is expected that such redemptions will not be implemented if the value of

the Shar ehol der ofdls belowatheenrsnimum investment limits solely as a result of

market conditions. Thirty (30) calendar days prior written notice will be given to Share-
holders whose shares are being redeemed to allow them to purchase sufficient additional

shares so asto avoid such compulsory redemption.

9.4 Stock Exchange listing

Shares of different Sub  -Funds and their Classes may at the discretion of the Directors of
the Company be listed on Stock Exchanges, in particular the Luxembourg Stock Exchange.
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10. REDEMPTION OF SHARES

A Shareholder has the right to request that the Company redeems its shares at any time

by specifying the number of shares or amount to be redeemed . Shares will be redeemed at
the respective Net Asset Value of shares of each Class. Or ders sent directly to the Transfer
Agent can also be sent by swift.

In any case, n o redemption will be accepted and executed before having successfully per-
formed all anti -money laundering  checks. In the case where the acceptance of any re-
demption order would be delayed for any anti -money laundering purpose at the discretion
of the Board of Directors, such a redemption order will be executed on the basis of the Net

Asset Value of shares immediately applicable on the day of such acceptance without pay-
ment of any interest.

A redemption fee calculated on the Net Asset Value of the shares to which the application

relates, the percentage amount of which is indicated for each Class in the tables in Part B
of this Prospectus (see section AExpenmeaid Sub-Fundbs s)may be chacgsd
to the investors by the Nominee, the Distributor, any appointed sub -distributor or by  the

Registrar and Transfer Agent upon a redemption for shares in a Class.

Shar eholders wishing to have all or any of their shares redeemed at the redemption price

on a Valuation Date, should deliver to the Registrar and Transfer Agent before the cut - off
time on a Valuation Date as specified in the Sub-Fundds s pnePari Bfof tc lss Prospec-
tus, an irrevocable written request for redemption in the prescribed form. Redemption re-

quests received by the Registrar and Transfer Agent after such determined cut - off time on
a Valuation Date or on any day, which is not a Valuation Date will be dealt with on the ba-
sis of the Net Asset Value of the next Valuation Date.

All requests will be dealt with in strict order in which they are received, and each redemp-
tion shall be effected at the Net Asset Value of the said shares.

Redemption procee ds will be paid in the reference currency of the respective Class. Pay-
ment will be effected within three (3) days after the relevant Valuation Date and after re-
ceipt of the proper documentation.

Shareholders should note that any redemption of shares by the Company will

take place at a price that may be more or less than the Shareholder's original ac-
quisition cost, depending upon the value of the assets of the Sub -Fund at the
time of redemption.

The payment of the redemption price may be made in considerationin kind at the Board of

Di r e c tdiscretsol , subject however to the prior approval of the concerned Shareholders.

The all ot ment of Fundbés asset s donsideratos p e kirtdd shalfbe r e d e mp t
fair and not detrimental to the interests of the other Shareholders of the ~ Company . Any

redemption for consideration in kind shall be subject to the confirmation by a
special report of the valuation of the Company and of the Company6s assets to be al
ed, the costs of which shall be borne by the Company .

The redemption of shares of any Sub -Fund shall be suspended on any occasion when the
calculation of the Net Asset Value thereof is suspended.

If requests for redemption on an y Valuation Date exceed 10% of the Net Asset Value of a
Sub-Funddés shar es, ,tthhe digretiolpad theyBoard of Directors reserves the
right to postpone redemption of all or part of such shares to the following Valuation Date.
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On the following Va luation Date such requests will be dealt with in priority to any subse-
guent requests for redemption.

10.1 Excessive trading and dilution levy

Investments in the Sub  -Funds are intended for long  -term purposes only.  The Company will
take reasonable steps to seek to prevent short -term trading. Excessive short -term trading
into and out of a Sub  -Fund can disrupt portfolio investment strategies and may increase
expenses, and adversely affect investment returns, for all Shareholders, including long -
term shareholders.

The value of the property of a Sub -Fund may indeed be reduced as a result of the costs
incurred in the dealings in the Sub -Fundsd® investments.

In order to  mitigate against the above  -described excessive tradi ng and dilution, and con-
sequent potential adverse effect on remaining Shareholders, the Company has the power

to charge a fee upon redemption corresponding to a dilution levy. Any dilution levy must
be fair to all Shareholders and the Company will operate this measure in a fair and con-
sistent manner to reduce dilution and only for that purpose.

The Company is unlikely to impose a dilution levy unless the dealing costs relating to a

Shareholder transaction are significant and/or will have a material impact on the value of
the Sub -Fund in question. Dealing costs (e.g. broker commissions and buy/sell spreads)

will be considered significant if they impact the Net Asset Value by maximum 10bp s. Any
dilution levy would be paid to the Sub -Fund and would become part of the property of the

relevant Sub -Fund.

10.2 Compulsory redemptions

The Board of Directors may decide to compulsory redeem Shares when:
a) The Shares are held by Shareholders not authorized to buy or own Shares in the
Company, e.g. a Shareholder (or an affiliate of the same) that becomes a US per-
son as referre d to in this Prospectus

b) In case of liquidation or merger of Sub -Funds or Classes of Shares;

c) the value of a Sharehol derés holding in a Class
holding amount ;

d) In all other circumstances as the Board of Directors may deem appropriate and in
the interests of the Company.

Exceptin the case s b), ¢) and d) above, the Board of Directors may impose such penalty
as it deems fair and appropriate.
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11. CONVERSION BETWEEN SUB -FUNDS/CLASSES OF SHARES

Shares of any Class may be converted into shares of any other Class of the same or of
another Sub -Fund, upon written instructions addressed to the registered office of the
Company or the Distributor. No conversion fee will be charged.  Shareholders may be r e-
guested to bear the difference in subscription fee between the Sub -Fund they leave and
the Sub -Fund of which they become shareholders, should the subscription fee of the Sub -
Fund into which the Shareholders are conver ting their shares be higher than the fee of the

Sub -Fund they leave.

Conversion orders received by the Registrar and Transfer Agent on a Valuation Date before

the cut -off time as specified in the Sub-Funds & s pnePari Bf of tkhissProspectus will be
dealt with on the basis of the relevant Net Asset Value established on that Valuation Date.
Conversion requests received by the Registrar and Transfer Agent after such cut -off time
on a Valuation Date or on any day, which is not a Valuation Date will be de alt with on the
basis of the Net Asset Value of the next Valuation Date. Conversion of shares will only be

made on a Valuation Date if the Net Asset Value of both share Classes is calculated on that

day.

The Board of Directors will determine the number of shares into which an investor wishes
to convert his existing shares in accordance with the following formula:

A= The number of shares in the new Class of shares to be issued

B = The number of shares in the original Class of shares

C = The Net Asset Value per share in the original Class of shares

E = The Net Asset Value per share of the new Class of shares

EX: being the exchange rate on the conversion day in question between the currency of

the Class of sh ares to be converted and the currency of the Class of shares to be assigned.

In the case no exchange rate is needed the formula will be multiplied by one (1).

If requests for conversion on any Valuation Date exceed 10% of the Net Asset Value of a
Sub-Fundés shares, the Company reserves the right
part of such shares to the following Valuation Date. On the following Valuation Date such

requests will be dealt with in priority to any subsequent requests for conversion.

The conversion of shares of any Sub -Fund shall be suspended on any occasion when the
calculation of the Net Asset Value thereof is suspended.
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12. LATE TRADING/MARKET TIMING POLICY

The Company takes appropriate measures to assure that subscription, redemption and
conversion requests will not be accepted after the time limit set for such requests in this
Prospectus.

The Company does not knowingly allow investments which are associated with market

timing or similar practices as such practices may adve rsely affect the interests of all
Shareholders. The Company reserves the right to reject subscription, redemption and con-

version orders from an investor who the Company suspects of using such practices and to

take, if appropriate, other necessary measures to protect the other investors of the Com-
pany.

As set out in the CSSF Circular 04/146, market timing is to be understood as an arbitrage
method through which an investor systematically subscribes and redeems or converts
units or shares of the same fund within a short time period, by taking advantage of time
differences and/or imperfections or deficiencies in the method of determination of the net
asset values.

Professional investors  subject to prudential requirements (Solvency Il) may ask the Man-

agement Company f or f assalspdrtfolio s. Communication of such information shall be
managed in accordance with regulators provision s.
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13. TAXATION IN LUXEMBOURG

Under Luxembourg law, there are currently no Luxembourg taxes on income, withholding

or capital gains by the Company. The Company is, however, subject to a taxe
d 6 abonneah@0b% per annum, calculated and payable quarterly, on the aggregate

Net Asset Value of the outstanding shares of the Company at the end of each quarter. This

annual tax is however reduced to 0.01% on the aggregate Net Asset Value of the shares
dedicated to institutional investors.

Shareholders are, at present, not subject to any Luxembourg capital gains, income, with-
holding, gift, estate, inheritance or other tax with re spect to shares owned by them (ex-
cept, where applicable, Shareholders who are domiciled or reside or have permanent es-
tablishment or have been domiciled or have resided in Luxembourg).

Prospective investors should inform themselves as to the taxes applicable to the acquisi-
tion, holding and disposition of shares of the Company and to disposition of shares of the
Company and to distributions in respect thereof under the laws of the countries of their
citizenship, residence or domicile.

Savings Directive or EUSD

The Savings Law implemented into Luxembourg L aw Savings Directive or EUSD. On 10
November 2015, the Council of the European Union decided to repeal the Savings Directive

with effect as at 1 January 2016. As from that date, CRS applies in EU countries, including
Luxembourg. Therefore, as from 1 January 2016, Luxembourg did not apply anymore
EUSD regime but CRS regime. Additional information on the CRS regime is available in the

related sub -section below.

CRS

The OECD received a mandate by the G8/G20 countries to develop a CRS to achieve a
comprehensive and multilateral automatic exchange of information in the future on a glob-

al basis. The CRS has been incorporated in the DA C, adopted on 9 December 2014, which

the EU Member States had to incorporate into their national laws by 31 December 2015 .In
this respect, AEOI Law was published in the Mémorial A T N° 244 on 24 December 2015.

The CRS requires Luxembourg Financial Institutions to identify their account holders (in-
cluding in the case  of an Investment Entity equity and debt holders) and establish where
they are fiscally resident. In this respect, a Luxembourg Financial Institution should obtain

a self -certification to establish the CRS status and/or tax residence of its investors at ac-
count opening.

Luxembourg Financial Institutions will need to perform their first reporting of financial ac-

count information for the year 2016 about investors and (in certain cases) their Controlling

Persons that are tax resident in a Reportable Jurisdiction (identified in a Grand Ducal De-
cree) to the Luxembourg tax authorities (AAdministration des contributions directes 0) by
30 June 2017. The Luxembourg tax authorities will automatically exchange this infor-

mation with the competent foreign tax au thorities by the end of September 2017.

Data protection

According to the AEOI Law and Luxembourg data protection rules, each individual con-
cerned shall be informed on the processing of his/her personal data before the Reporting
Luxembourg Financial Insti  tution processes the data. If the individual qualifies as Reporta-

ble Person in the aforementioned context, the Company will inform the individual in ac-
cordance with the Luxembourg data protection law.

48



1 Inthisrespect, the Company as Reporting Luxembourg Financial Institution will
be responsible for the personal data processing and will act as data controller
for the purpose of the AEOI Law.

1 The personal data is intended to be processed for the purpose of the AEOI Law
and the CRS/DAC 2.

1 The data may be reported to the Luxembourg tax authorities (AAdministration
des contributions directes @), which may in turn continue these data to the com-
petent authorities of one or more Reportable Jurisdictions.

1 For each information request for the purp ose of the AEOI Law sent to the indi-
vidual concerned, the answer from the individual will be mandatory. Failure to
respond within the prescribed timeframe may result in (incorrect or double) re-
porting of the account to the Luxembourg tax authorities.

1 Each individual concerned has a right to access any data reported to the Luxem-
bourg tax authorities for the purpose of the AEOI Law and, as the case may be,
to have these data rectified in case of error.

All personal data of  Shareholders contained in any  document provided by such Sharehold-
ers and any further personal data collected in the course o f the relationship with the Com-
pany may be collected, recorded, stored, adapted, transferred or otherwise processed and

used (hereinafter npCommparysos ahed dManadesentt ICempany. Such data
shall be processed for the purposes of account administration, anti -money laundering iden-
tification and the development of the business relationship. To this end, data may be
transferred to companies appointed b y the Company or the Management Company, to
supportthe Company 6 s acti vities.

Each Shareholder , by signing the  subscription agreement, gives its agreement to such pro-
cessing of his personal data, as provided by the applicable regulatory framework on the
protection of the persons with regard to the processing of personal data.

Further details on the terms and conditions on the processing of data are available upon
request and free of charge at the registered office of the Company.

The Company, acting as d ata controller, collects, stores and processes by electronic or
other means the data  supplied by the Shareholders at the time of their subscription for the
purpose of fulfilling the services required by the Shareholders and complying with its legal
obligat ions.

Any data collected by the Company are to be processed in accordance with the data pro-
tection law applicable to the Grand Duchy of Luxembourg and the Data Protection Law .

The data processed includes the name, address and invested amount of each Sha  reholder
as well as any data  requested by the Company in order to ensure the Companyo6s
ance with applicable anti  -money laundering/know your customer, counter terrorist financ-

i ng, FATCA and CRS rules (the APersonal Dat ao) .

The investor may, at his di scretion, refuse to communicate the Personal Data to the Com-
pany. In this case, however , the Company may reject his request for subscription of
Shares in the Company.

In particular, the d  ata supplied by Shareholders is processed for the purpose of (i) main-
taining the register of Shareholders, (ii) processing subscriptions, redemptions and con-
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versions of Shares and payments of dividends to Shareholders, (iii) performi ng controls on
late trading and  market timing practices, (iv) complying with applicable anti -money laun-
dering/know your customer, counter terrorist financing, FATCA and CRS rules.

The Company can delegate t o another entity located in the European Union (the Manage-
ment Company, the Distributor, the Administrative Agent, the Investment Manager (if
any), or the Reg istrar Agent) the processing of the Personal Data. The Company may also
transfer Personal Data to third parties such as governmental or regulatory agencies includ-
ing tax authorities, in or outside the European Union, in accordance with applicable laws
and regulations.

The Shareholder has the right to:

A access his/her Personal Dat a;

A correct hi s/Dat@wher®ieisirmacuraiel or incomplete;

A object to the processing of his/her Personal
A ask for er as Persenaldata;hi s/ her

A ask f or Dnateposgabilityauhder certain conditions.

The Shareholder also has the right to object to the use of his/her Personal Data for mar-

keting purposes.

The Shareholder may exerc  ise the above rights by writing to the Company atits registered
office.

The Shareholder also ack  nowledges the existence of his/ her right to lodge a complaint with
the National Commission for Data Protection.

Personal Data shall not  be retained for longer than the time required for the purpose of its
processing, subjectto  the legal limitation periods.

Tax implication of the investment into the Master Fund for the Company

The investment into the Master Fund has no specific Luxembourg tax impact.
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14. CENTRAL ADMINISTRATION, DEPOSITARY , TRANSFER , REGISTRAR & PAYING

AGENT
The Management Company and the Company have entered into a n Administration Agree-
ment with  BNP Paribas Securities Services 1 Luxembourg Branch on 15 October 2013  for
an indefinite period of time.
This Agreement may be terminated by either party  with 90 calendar days prior written
notice.
Under the above mentioned Agreement, BNP Paribas Securities Services i Luxembourg

Branch will provide the Company under supervision and responsibility of the Management
Company with services as Central Administration Registrar and Transfer  Agent and domi-
ciliation agent . It will carry out the necessary administrative work required by law and the

rules of the Company and establish and keep books and records including the register of
shareholders of the Company. It will also execute all subscription, redemption and conver-

sion applications and determine the Net Asset Value of the Company.

In consideration of its services as central administration, BNP Paribas Securities Services |
Luxembourg Branch will receive a central administration fee out of the assets of the Com-
pany as specifiedintheSub -Fundsdé specifics in Part B of the Pros

BNP Paribas Securities Services, Luxembourg Branch has been appointed Depositary of the
Company under the term s of a written agreement dated 8 December 2016 between BNP
Paribas Securities Services, Luxembourg Branch, the Management Company and the Com-

pany.

BNP Paribas Securities Services Luxembourg is a branch of BNP Paribas Securities Services

SCA, a wholly -own ed subsidiary of BNP Paribas SA. BNP Paribas Securities Services SCA is

a licensed bank incorporated in France as a Société en Commandite par Actions (partner-
ship limited by shares) under No.552 108 011, authorised by the Autorité de Contrble Pru-

dentiel et de Résolution (ACPR) and supervised by the Autorité des Marchés Financiers

(AMF), with its registered address at 3 rue doéAntin,
bourg Branch, whose office is at 60, avenue J.F. Kennedy, L -1855 Luxembourg, Grand -
Duchy o f Luxembourg, and is supervised by the CSSF.

The Depositary performs three types of functions, namely (i) the oversight duties (as de-

fined in Art 34.1 of the Investment Fund  Law), (ii) the monitoring of the cash flows of the

Company (as set out in Art 34 .2 of the Investment Fund Law) and (iii) the safekeeping of

the Companyobés assets (as s dnvestmantFundn Law).t 34. 3 of t he

Under its oversight duties, the Depositary is required to:
(1) ensure that the sale, issue, repurchase, redempt ion and cancellation of Shares
effected on behalf of the Company are carried out in accordance with the Investment Fund

Law or with the Companyds Articles,

(2) ensure that the value of Shares is calculated in accordance with the Investment
Fund Law and the Companybs Articles,

3) carry out the instructions of the Company or the Management Company acting on

behalf of the Company, unless they conflict with the Investment Fund  Law or the Compa-
nyds Articles,
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(4)

(5)

ensure thatintrans acti ons involving the Companydés asset
remitted to the Company within the usual time limits;

ensure that the Companyds revenues arelnadt-l ocated
ment Fund Law and its Articles.

The overriding o  bjective of the Depositary is to protect the interests of the Shareholders of
the Company, which always prevail over any commercial interests.

Conflicts of interest may arise if and when the Management Company or the Company
maintains other business rela  tionships with BNP Paribas Securities Services, Luxembourg
Branch in parallel with an appointment of BNP Paribas Securities Services, Luxembourg
Branch acting as Depositary.

Such other business may cover services in relation to:

Outsourcing/de legation of middle or back office functions (e.g. trade processing,
position keeping, post trade investment compliance monitoring, collateral manage
ment, OTC valuation, fund administration inclusive of net asset value calculation,
transfer agency, fund d  ealing services) where BNP Paribas Securities Services or its
affiliates act as agent of the Company or the Management Company, or

Selection of BNP Paribas Securities Services or its affiliates as counterparty or ancil
lary service provider f or matters such as foreign exchange execution, securities
lending,bridge financing.

The Depositary is required to ensure that any transaction relating to such business rela-

tionships between the Depositary and an entity within the same group as the Depos

conducted at armdéds | ength andShareholdens .t he best

In order to address any situations of conflicts of interest, the Depositary has implemented
and maintains a management of conflicts of interest p olicy, aiming namely at:

Identifying and analysing potential situations of ¢ onflicts of interest;
Recording, managing and monitoring the conflict of interest situations either in:

Relying on the permanent measures in place to address conflicts of interest such as
segregation of duties, separation of reporting lines, insider lists for staff members;

itary is

interest

Implementing a case -by-case management to (i) take the appropriate prevent ive

measures such as drawing up a new watch list, implementing a new Chinese wall

(i.e. by separating functionally and hierarchically the performance of its Depositary

duties from other activities), making sure that |

length and/or informing the concerned Shareholders of the Company, or (ii) refuse
to carry out the activity giving rise to the conflict of interest;
Implementing a deontological policy;

Recording of a cartography of conflict of interests perm itting to create an inventory

of the permanent measures put in place to protect the Co mpanyos
Setting up internal procedures in relation to, for instance (i) the appointment of

nterests;

service providers which may generate conflicts of inte rests, (i) new p roducts

/activities of the Depositary in order to assess any situation entailing a conflict
of interest

In the event that such conflicts of interest do arise, the Depositary will undertake to use its
reasonable endeavours to resolve any such conflicts of interest fairly (having regard to its
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respective obligations and duties) and to ensure that the Company and the Shareholders
are fairly treated.

The Depositary may delegate to third parties the safe -keeping of the Company?d
subje ct to the conditions laid down in the applicable laws and regulations and the provi-

sions of the Depositary Agreement. The process of appointing such delegates and their

continuing oversight follows the highest quality standards, including the management of

any potential conflict of interest that should arise from such an appointment. Such dele-

gates must be subject to effective prudential regulation (including minimum capital re-

guirements, supervision in the jurisdiction concerned and external periodic audit ) for the

custody of financi al i nstrument s. The Depositarybs |
such delegation.

A potential risk of conflicts of interest may occur in situations where the delegates may
enter into or have a separate commercial and/or business relationships with the Deposi-
tary in parallel to the custody delegation relationship.

In order to prevent such potential conflicts of interest from crystallizing , the Depositary

has implemented and maintains an internal organisation whereby such separate commer-

cial and / or business relationships have no bearings on the choice of the delegate or the

monitoring of t he del egat esbd performance under

A list of these delegates and sub -del egates (her eaCusteians®ohe fHOBUbts saf
keeping duties is available on the website :
http://securities.bnpparibas.com/solutions/depositary -bank -trustee -services.html

Suchlistmayb e updated from time to ti me. Updated infor mat
tody duties, a list of delegations and sub -delegations and conflicts of interest that may

arise, may be obtained, free of charge and upon request, from the Depositary. Updated

infformat i on on the Depositaryés duties and the conflict
available to Shareholders upon request.

The Management Company acting on behalf of the Company may release the Depositary

from its duties with ninety (90) days written notice to the Depositary. Likewise, the Depos-
itary may resign from its duties with ninety (90) days written notice to the Company. In

that case, a new depositary must be designated to carry out the duties and assume the
responsibilities of the Depositary, as def ined in the agreement signed to this effect. The
replacement of the Depositary shall happen within two months.

BNP Paribas Securities Services i Luxembourg Branch shall also act as paying agent for
the Company in connection with the receipt of payments in respect of the issue of shares,
the payment of monies in respect of the repurchase of shares and if applicable the pay-

ment of dividends.

In consideration of its services as Depositary , BNP Paribas Securities Services i Luxem-
bourg Branch will receive a depositary fee out of the assets of the Company as specified in
theSub -Fundsdé specifics in Part B of the Prospectus.
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15. MONEY LAUNDERING PREVENTION

Any Shareholder will have to establish its identity to the Company, the Central Administra-

tion ortot he intermediary which collects the subscription s, provided that the intermediary

is regulated and located in a country that imposes an identification obligation equivalent to

that required under Luxembourg law (including the law of November 12, 2004 as amended
and the circulars issued by the CSSF ).

Such identification shall be evidenced when subscribing for Shares as follows:

In order to appropriately identify the beneficial owners of the funds invested in the Com-
pany and to contribute to the fight against money laundering and financing of terrorism,

subscription requests to the Company by Shareholders must include:
- inthecas e of natur al persons: a certified and
card or passport (certification by one of the following authorities: embassy, consu-
late, notary, high commission of the country of issue, police commissioner, bank
domiciled in a country that imposes an identification obligation equivalent to that
required under Luxembourg law or any other competent authority) and utility bill ;
- for corporate entities: an original or a certified and valid copy of the Articles , an ex-

tract of the register of commerce , the list of Shareholders of the company and the
identification documents of those holding more than 25% of the assets of the com-

pany (certification by one of the following authorities: embassy, consulate, notary,

high commission of th e country of issue, police commissioner, bank domiciled in a
country that imposes an identification obligation equivalent to that required under
Luxembourg law or any other competent authority);

This identification obligation applies in the following case s:
- direct subscriptions to the Company;

- subscription via an intermediary which is domiciled in a country in which it is not
legally obliged to use an identification procedure equivalent to the one required by
Luxembourg law in the fight against money lau ndering and terrorist financing (in-
cluding foreign subsidiaries or branches of which the parent company is subject to
an identification procedure equivalent to the one required by Luxembourg law if the
law applicable to the parent company does not oblige t he parent company to en-
sure the application of these measures by its subsidiaries or branches).

It is generally accepted that professionals of the financial sector resident in a country
which has ratified the recommendations of the FATF are deemed to be i ntermediaries hav-
ing an identification obligation equivalent to that required under the applicable law. The

complete updated list of countries having ratified the recommendations of the FATF is
available on www.fatf -gafi.org .

Subscriptions may be temporarily suspended until identification of the Shareholders has
been appropriately performed. Failure to provide sufficient or additional information may
result in an application not being processed or an investo r being rejected.

The Central Administration of the Company may require at any time additional documenta-
tion relating to an application for shares.
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16. NOMINEE S

The Company may enter into nominee agreements.
In such case, the Nominee shall, in its name but as nominee for the investor, purchase,
request the conversion or request the redemption of shares for the investor and request
registration of such operations in the Company's books. However, the investor:

a) may investdirectly inthe Company without using the Nominee service;

b) has a direct claim on its shares subscribed in the Company;

c) may terminate the mandate at any time with prior written notice.
The provisions under a), b) and c) are not applicable to Shareholders solicit ed in countries

where the use of the service of a nominee is necessary or compulsory for legal, regulatory
or compelling practical reasons.

The Company will ensure that the Nominee presents sufficient guarantees for the proper
execution of its obligations toward the Shareholders who utilise its services. In particular,
the Company will ensure that the Nominee is a professional duly authorised to render

nominee services and domiciled in a country in which it is legally obliged to use an identifi-
cation proce dure equivalent to the one required by Luxembourg law in the fight against
money laundering and terrorist financing.
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17. EXPENSES

The Company may bear the following expenses , at the Board of Directors discretion

- all fees to be paid to the Management Company, the Central Administration, the
Investment Manager(s) (if any) , the Investment Advisor(s) (if any) , the Depositary
and any other agents that may be employed from time to time;

- all taxes which may be payable on the assets, income and ex penses chargeable to
the Company;

- standard brokerage , other transactions related expenses (such as order centralisa-
tion, dealing and routing) and bank charges incurred on the Company's business
transactions;

- all fees due to the Auditor and the legal advisors ;

- all expenses connected with publications and supply of information to Shareholders,
in particular and where applicable, the cost of drafting, printing , translating  and dis-
tributing the annual and semi -annual reports, as well as any prospectuses and key

investor information documents ;

- all expenses involved in registering and maintaining the Company registered with
all governmental agencies and stock exchanges;

- the remuneration of the Directors, the insurance of Directors if any, and their rea-
sonable out -of-pocket expenses ;

- all other fees and expenses incurred in connection with its operation, administra-
tion, management and distribution.

The attention of Shareholders is drawn to the fact that some of the above listed expenses
may be payable toth e Management Company on top of the Management Fee.

All recurring expenses will be charged first against current income, then should this not be
sufficient, against realised capital gains, and, if need be, against assets.

Each Sub -Fund shall amortise its own expenses of establishment over a period of five (5)
years as of the date of its creation. The expenses of first establishment will be exclusively
charged to the Sub -Funds opened at the incorporation of the Company and shall be amor-

tised over a period not exceeding five (5) years.
Any costs, which are not a  ttributable to a specific Sub -Fund, incurred by the Company will
be charged to all Sub - Funds in proportion to their average Net Asset Value. Each Sub -Fund

will be charged with all costs or expenses directly attributable to it.

The different Sub -Funds of t he Company may have one or several investment advisors
and/or investment managers . The Board of Directors of the Company determine their in-
vestment policy and its application to the different Sub -Funds in question. Under Luxem-
bourg law, the Company includi ng all its Sub -Funds is regarded as a single legal entity.
However, pursuant to article 1 81 of the Investment Fund Law, as amended, each Sub -
Fund shall be liable for its own debts and obligations. In addition, each Sub -Fund will be
deemed to be a separate entity having its own contributions, capital gains, losses, charges

and expenses.
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The Company is required to ind emnify, out of its assets only, officers, employees and
agents of the Company, if any, and the Board of Directors for any claims, damages and
liabilities to which they may become subject because of their status as managers, officers,
employees, agents of the Company or Board of Directors, or by reason of any actions tak-

en or omitted to be taken by them in connection with the Company, excepttoth e extent
caused by their gross negligence, fraud or willful misconduct or their material breach of

the provisions of the  Prospectus .
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18. NOTICES AND PUBLICATION

Notices to Shareholders are available at the Company's registered office. If required by
law, they will be published in the RESAand in the AdéWorto in Luxembou
newspapers circulating in jurisdictions in which the Company is registered as the Directors

may determine.

The Net Asset Value of each Sub  -Fund and the issue and redemption prices thereof will be
available at all times at the Company's registered office.

Audited annual reports will be made available at the registered office of the Company no
later than four (4) months after the end of the financial year and unaudited semi -annual
reports will be made available two (2) months after the end of such period.

All reports will be available at the Company's registered office. The first financial repo rts

were an audited annual financial report dated 31 December 2013 and  an unaudited finan-
cial report dated 30 June 2014
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19 . LIQUIDATION OF THE COMPANY, TERMINATION OF THE SUB -FUNDS AND
CLASSES OF SHARES, CONTRIBUTION OF SUB -FUNDS AND CLASSES OF SHARES

19.1 Liquidation of the Company

In the event of the liquidation of the Company, liquidation shall be carried out by one (1)

or several liquidators  (approved by the CSSF)  appointed by the meeting of the Sharehold-
ers deciding such dissolution and which sha Il determine their powers and their compensa-
tion. The liquidators shall realise the Company's assets in the best interest of the Share-

holders and shall distribute the net liquidation proceeds (after deduction of liquidation

charges and expenses) to the Shareholder s in proportion to their share s in the Company in
cash or in kind . Any amounts not claimed promptly by the Shareholders will be deposited

at the close of liquidation in escrow with the Caisse de Consignation . Amounts not claimed
from escrow within  the statute of limitations will be forfeited according to the provisions of
Luxembourg law.

19.2 Termination of a Sub __ -Fund or a _Class of shares

A Sub -Fund or Class may be terminated by resolution of the Board of Directors of the
Company if the Net Asset Value of a Sub -Fund or of a Class is below an amount as deter-
mined by the Board of Directors from time to time, or if a change in the economic or politi-

cal situation relating to the Sub -Fund or Class concerned would justify such liquidation or if
necessary in the interests of the Shareholders or the Company. In such event, the assets

of the Sub -Fund or Class will be realised, the liabilities discharged and the net proceeds of
realisation distributed to Shareholders in proportion to their holding of shares i n that Sub -
Fund or Class in cash or in kind . Notice of the termination of the Sub -Fund or Class will be
given in writing to registered Shareholders and/or will be published in Luxembourg and in

other newspapers circulating in jurisdictions in which the Com pany is registered as the
Directors may determine.

In accordance with the provisions of the Investment Fund L aw, only the lig uidation of the
last remaining Sub  -Fund of the Company will result in the liquidation of the Company as
referred to in A rticle 145 of th e Investment Fund L  aw. In this case, and as from the event
given rise to the liquidation of the Company , and under penalty of nullity, the issue of
shares shall be prohibited except for the purpose of liquidation.

Any amounts not claimed by any Shareholder shall be deposited at the close of liquidation

with the Depositary during a period of six (6) months; at the expiry of the six (6) months'

period, any outstanding amount will be the deposited in escrow with the Caisse de Con-
signation.

Unless ot herwise decided in the interest of, or in order to ensure equal treatment between
Shareholders, the shareholders of the relevant Sub -Fund or Class may continue to re-
quest the redemption of their shares or the conversion of their shares, free of any re-
dempt ion and conversion charges (except disinvestment costs) prior the effective date of

the liquidation.  Such redemption or conversion will then be executed by taking into ac-

count the liquidation costs and expenses related thereto.
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19.3 Liquidation or _reorganisation of the Master Fund

In accordance with article s 79 (4) and 79 (5 ) of the Investment Fund Law, the Company

shall be dissolved and liquidated if the Master Fund is liquidated, divided into two or

more UCITS or merger with another UCITS, unless the CSSF approves either (a) the in-

vestment of at least 85% of the assets of the Company into units of another master

UCI' TS or (b)) the Companyds Sohichiseot a feader UCITStwo ithin UCIT T
the meaning of the Investment Fund Law.

19.4 Merger of Sub -Funds or Class of shares to another Sub -Fund or Class of shares
within the Company

Any Sub -Fund may, either as a merging Sub -Fund or as a receiving Sub  -Fund, be subject
to merge with another Sub -Fund of the Company in accordance with the def initions and
conditions set out in the Investment Fund Law. The Board of Directors of the Company
will be competent to decide on the effective date of such a Merger. Insofar as a Merger

requires the approval of the shareholders concerned by the Merger and pursuant to the
provisions of the Investment Fund Law, the meeting of Shareholders deciding by simple
majority of the votes cast by Shareholders present or represented at the meeting, is
competent to approve the effective date of such a Merger. No quorum requirement will be
applicable.

Notice of the Merger will be given in writing to registered Shareholders and/or will be
published in newspapers circulating in jurisdictions in which the Company is registered as

the Directors may determine. Each shareholde r of the relevant Sub  -Funds or Classes shall
be given the possibility, within a period of at least thirty days in advance , to request the
redemption or conversion of its shares.

19.5 Merger of Sub _-Funds or Class of shares to another Sub -Fund or Class of s hares of

another investment fund

The Company may, either as a merging UCITS or as a receiving UCITS, be subject to

cross -border and domestic mergers in accordance with the definitions and conditions set

out in the Investment Fund Law. The Board of Directo rs of the Company will be compe-
tent to decide on the effective date of such a Merger. Insofar as a Merger requires the
approval of the shareholders concerned by the Merger and pursuant to the provisions of

the Investment Fund Law, the meeting of Shareholde rs deciding by simple majority of the
votes cast by Shareholders present or represented at the meeting is competent to ap-
prove the effective date of such a Merger. No quorum requirement will be applicable.

Notice of the Merger will be given in writing to registered Shareholders and/or will be pub-
lished in the RESA and the fid 6 WaiintLuxembourg and in other newspapers circulating in
jurisdictions in which the Company is registered as the Directors may determ ine. Each
shareholder of the relevant Sub -Funds or Classes shall be given the possibility, within a
period of at least thirty days in advance , to request the redemption or conversion of its
shares.
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20. REGULATORY INFORMATION

20.1 Conflicts of Interest

For the purpose of identifying the types of conflict s of interest that arise in the course of
providing services and activities and whose existence may damage the interest of the
Company, the Management Company will take into account, by way of minimum cr iteria,

the question of whether the Management Company or a relevant person, or a person di-
rectly or indirectly linked by way of control to the Management Company, is in any of the

following situations, whether as a result of providing collective portfolio management ac-
tivities or otherwise: (a) the Management Company or that person is likely to make a fi-

nancial gain, or avoid a financial loss, at the expense of the Company ; (b) the Manage-
ment Company or that person has an interest in the outcome of a servi ce or an activity

provided to the Company or another client or of a transaction carried out on behalf of the
Company or another client or, which is distinct from the Company interest in that out-

come; (c) the Management Company or that person has a financia | or other incentive to
favour the interest of another client or group of clients over the interests of the Company;

(d) the Management Company or that person carries on the same activities for the Com-

pany and for another client or clients which are not UC ITS; and (e) the Management Com-
pany or that person receives or will receive from a person other than the Company an in-
ducement in relation to collective portfolio management activities provided to the Compa-

ny, in the form of monies, goods or services, othe r than the standard commission or fee
for that service.

When identifying any potential types of conflict of interests, the Management Company will
take into account (a) the interests of the Management Company, including those deriving
from its belongingt 0 a group or from the performance of services and activities, the inter-
ests of the clients and the duty of the Management Company towards the Company as well
as (b) the interests of two or more managed UCITS.

The summary description of the strategies refe rred to in that paragraph will be made
available to the  Shareholders on www.lfde.com/en/

20.2 Complaints Handling

Shareholders of each Sub -Fund of the Company may file complaints free of charge with
the Distributor or the Management Company in an official language of their home country.
Shareholders can access the complaints handling procedure on www.lfde.com/en/

20.3 Exercise of Voting Rights

Unless there is a loss of investor protection, the Company will not exercise voting rights in
respect of instrument held by the Company in each Sub -Fund. The decision to exercise
voting rights is only to be made within the Company?0s

The Company draws the Shareholders 0attention to the fact that any investor will only be

able to fully exercise his investor rights directly against the Company, if the investor is
registered himself and in its own nameinthe Sh ar e h o | registeroféhe UCITS. In cases
where an investor invests in the UCITS through an intermediary investing into the UCITS

in his own name but on behalf of the Shareholder , it may not always be possible for the
investor to exercise certain shareholder rights directly against the UCITS. Share holders are

advised to take advice on their rights.
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20.4 Best Execution

The Management Company will act in the best interests of the managed Company when
executing decision to deal on behalf of the managed Company in the context of the man-

agement of their portfolios. For that purpose the Management Company will take all rea-

sonable steps to obtain the best possible results for the Company, taking into account
price, costs, speed, likelihood of execution and settlement, order size and nature, or any

other consideration relevant to the execution of the order (best execution).

The relative importance of such factors will be determined by reference to the following

criteria: (a) the objectives, investment policy and risks specific to the Company, (b) the
characteristics of the order, (c) the characteristics of the financial instrum ents that are the
subject of that order and (d) the characteristics of the execution venues to which that or-

der can be directed.
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21. DOCUMENTS

Upon request, the  following documents may be consulted and obtained free of charge
the Company's registered office , the Management Company and the Depositary :

a) t he Comppospeds;
b) t he Co mplkey hWweasor Information Document S;

c) the Company's Articles ;

at

d) ifthe Sub -Fundis a Feeder Sub -Fund, the related Mast er Fundbés prospectus,

annual and semi -annual financial reports and key investor information documents;

e) the Collective Portfolio Management Agreement between the Company and the Man-

agement Company;

f)  the Administration Agreement between the Company, the Management Company and
the Central Administrat  ion;

g) the Depositary Agreement between the Company and the Depositary ;

h) the Company's annual and semi -annual financial report.

The Feeders and the Masters Funds are managed by the same Management Company.
Shareholders may obtained information free of charge about the internal rules defined in

order to insure the exchange of information between the Feeders and the Masters Funds.

The feederés subscriptions are free of taxes
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PART B: THE SUB -FUNDS
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ECHIQUIER AGRESSOR FUND

SUB-FUND SPECIFICS

1. Investment Objective and Policy

1.1. Investment objective of the Sub -Fund
The Sub -Fund fEchiquier Agressor Fund 0 is a dynamically managed fund whose in-
vestment objective is long -term performance through exposure to European equity mar-
kets.
The MSCI Europe Index is a representative indicator of t he management objective of the
Sub-Fund Echiquier Agressor. This index,  which is used solely for information purposes,
shows changes across all sectors and euro -denominated French equities. It is calculated in
euros and dividends are reinvested.

The Reference Currency oftheSub -Fund is iBURBWro (A

1.2. Investment policy  of the Sub -Fund
The management of the Sub-Fund is based on a rigorous stock picking, with the securities
selected as a result of direct meetings with the companies in which the Sub-Fund invests
and on short -term trading operations reflecting market opport unities.
The Sub-Fund has a minimum exposure of 60% to European equities and a maximum of
10% to non -European equities. It is exposed across capitalizations of all sizes and from all
sectors. The Sub-Fund has a minimum investment of 75% in equities.
The Sub-Fund reserves the option to invest up to 25% of its assets in fixed  -income prod-
uct s. The bonds in question are securities deemed 6l
BBB-by Standard & Poordés or equivalent.

Forward financial instruments, traded on regulated, non -regulated or over -the-counter
markets, may be used, exceptionally, for:

- Hedging the portfolio against currency risk, and also against equity risk when the
manager anticipates a sharp drop in market performance;

- Exposing the portfolio from time to time to equity risk during periods of heavy sub-
scription.

Under no circumstances whatsoever does the Sub-Fund a dopt s a strategy overexposing
the portfolio to equity risk.

The Sub-Fund capitalises accrued income.

2. Risk Profile

The risk profile of the Sub-Fundis , as follows :

U Capital risk: Yes.
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The loss of capital arises when a unit is sold at a lower price than its purchase value. Uni-
tholders are informed that the capital initially invested may not be returned. The Sub-Fund
has no capital guarantee or protection.

0 Equity risk: Yes.
The Sub-Fund has exposure of at least 60% to equities. If the equities or indices to which
the portfolio is exposed decline, the net asset value of the Sub-Fund could fall. On small -
and m edium -cap markets, the volume of securities listed on the stock exchange is rela-
tively less, and therefore market downturns are more significant and rapid than on large -
cap markets. The net asset value of the Sub-Fund can therefore fall more rapidly and mo re
sharply.

U Risk arising from discretionary management: Yes
The discretionary management style applied to the Sub-Fund relies on stock selection.
There is a risk that at any given point in time the Sub-Fund will not be invested in the
best - performing stocks. The Sub-Fund's performance can therefore fall below the invest-
ment objective. The net asset value of the Sub-Fund can also show negative performance.

U Interest rate risk: Yes
The Sub-Fund has exposure o fno more than 25% to fixed -income products. The net asset
value of the Sub-Fund can fall if interest rates rise.

U Creditrisk: Yes.
Upto 25 % ofthe Sub-Fund is exposed to money market instruments or bonds. The credit
risk corresponds to the risk of a pr ivate issuer's credit quality falling or the issuer default-
ing. The value of the debt securities or bonds in which the Sub-Fund is invested can fall,
causing a reduction in the Sub-F u n dn&tsasset value.

U Currency risk: Yes.
This concerns the risk of a decline in investment currencies relative to the portfolio's
benchmark currency, the euro. If a currency falls relative to the euro, the SubFund's net
asset value could fall.

U Derivative risk: Yes.
This concerns the risk of non -achievement o f t he d e rintended objective 6 s and in-

volves additional risks inherent to these instruments as more described in section A Ri sk

f a ct offPardA of this Prospectus.

The Sub-F u n dgbobal exposure is calculated through the commitment approach

The Management Company's risk management process as applicable to the Sub-Fund re-

flects the investment objectiv es and policy of the  Sub-Fund. Upon request, Shareholders

can receive further information from the Management Company in re lation to the Sub-
Fund's risk management. These risks are further described in section ARi sk f afParbr s o0

A of this Prospectus.
3. Profile of the Typical Investor

Generally, the profile of the typical investor for whom the Sub -Fund has been designed is
an investor wishing to invest in equity markets  and who is prepared to accept fluctua-
tions in the value of its investment and the risks associated with investing in the Sub -
Fund, as described in the section on "Risk Factors" of this Prospectus and in the pro-
spectus of the Master  Fund.
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4. Valuation Date

Valuation dates of the Sub  -Fundwill be each bank Business Day as
Asset Vialuxembburg.

5. Subscription
5.1. Initial subscription

For the Classes of Shares G (EUR) and A (EUR), t he initial subscription period in the Sub -
Fund was between 07 November 2013 and 08 November 2013 . During that period shares
were offered at a price of EUR 1,000 per share for Class G (EUR) and EUR 100 per share
for Class A (EUR) . Initial subscription amounts were received by the Company no later
than 10:00 a.m. Luxembourgtime on 08 November 2013

The other Classes of Shares of the Sub -Fund will be launched at a later stage, as deter-
mined by the Board of  Directors.

5.2. Subsequent subscription / cut - off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward
pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest

one (1) Ban k Business Day before the Valuation Date until the cut -off time fixed at  10:00
a.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per Share ap-
plicable o n that Valuation Date. Applications for shares received by the Registrar and
Transfer Agent after that cut - off time will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts or in a number of Shares

The Directors may, at their sole discretion, accept subscriptions below minimum as stated
in the table below.

6. Redemption / cut - off time
Shareholders are entitled to redeem their Shares on each Valuation Date on a forward
pricing base . Applications for redemptions must be received b y the Registrar and Transfer

Agent at the latest one (1) Bank Business Day until the cut -off time fixed at 10:00 a.m.
Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the

Net Asset Value per Share applicable on that Valuation Date. Applications for redemptions

received by the Registrar and Transfer Agent after that cut -off time will be dealt with on
the next Valuation Date.

7. Conversion /cut - off time

Applications for conversion must be received by the Registrar and Transfer Agent at the

latest one (1) Bank Business Day until 10:00 a.m. Luxembourg time  before the relevant
Valuation Date to be dealt with on the basis of the Net Asset Value per Share applicable on
that Valuation Date. Applications for conversion received by the Registrar and Transfer

Agent after that cut - off time will be dealt with on the next Valuation Date.
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8. Share Classes available

The Classes available in this Sub ~ -Fund are listed in the table below . The Classes are either
accumulating or distributing classes according to information in section Al ncome Prol i
Part A of this Prospectus.
Initial
Hedged o
against minimum Initial
Income Cur- g subscrip-
Classes . currency Investors . Share
policy rency tion and
expo- : Amount
holding
sure
amount
| (EUR) Accumulation EUR NO Institutional investors EUR EUR 1,000. -
1,000,000. - B
. NO . . usb uUsD
I (USD) Accumulation usD Institutional  investors 1,000,000, - 1,000, -
| (CHF) Accumulation CHF Institutional investors CHF CHF 1,000. -
NO 1,000,000. - R
| (GBP) Accumulation GBP Institutional investors GBP GBP 1,000. -
NO 1,000,000. - U
Dedicated to marketing
G (EUR) Accumulation EUR NO by financial intermediar- None EUR 1,000. -
ies
Dedicated to marketing USD
G (USD) Accumulation usD by financial intermediar- None
NO ies 1,000. -
Dedicated to marketing
G (CHF) Accumulation CHF NO by financial intermediar- None CHF 1,000. -
ies
Dedicated to marketing
G (GBP) Accumulation GBP . by financial intermediar- None GBP 1,000. -
ies
A (EUR) Accumulation EUR NO All investors None EUR 100. -
A (USD) Accumulation usD NO All investors None USD 100. -
A (CHF) Accumulation CHF NO All investors None CHF 100. -
A (GBP) Accumulation GBP NO All investors None GBP 100. -

Subscription

in the Class(es) G is

providing an independent advisory service or discretionary investment
cluding the management company within the limits of the offer Echiquier Club Sélection)
or distributors who:
0 are subject to national law forbidding any inducements to distributors (i.e the United

Kingdom and the Netherlands)
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or
o provide investment services and activities as defined by the MiFID Il directive ,

o and for which they are exclusively remunerated by their clients

The Company may in its discretion waive minimum subscription and/or holding amount
In such latter case, the Compan y will ensure that concerned investors are equally treated.
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9. Expenses
Classes Sub- Con- Max Man- Per- | Cen- De- An-
scrip- ver- agement for tral posi- nual
tion sion Fee man | Ad- tary Tax
fee Fee ce min- Fee* | *
Fee istra-
tion
Fee*
Max None Max Max
| (EUR) 3% Max 1.00% Ng” EUR | 0.01 0;,91
40,000 % 0
Max None Max Max
| (USD) 3% Max 1.00% '\r']‘; EUR | 0.01 0;)91
40,000 % 0
Max None Max Max
| (CHF) 3% Max100% | N | EUR | 001 | %0t
40,000 % 0
Max None Max Max
| (GBP) 3% Max100% | "o | EUR | 001 | %D
40,000 % 0
Max None Max Max
G 2% Max1.35% | "' | EurR | o001 |00
(EUR) ® 140,000 | % %
Max None Max Max
G 3% Max1.35% | " | Eur | oo1 | 2%
(USD) ® 140,000 | % %
Max None Max Max
G 2% Max1.35% | "' | EurR | o001 |00
(CHF) € 140000 | % %
Max None Max Max
G 3% Max1.35% | "°" | EUR | 0.01 0;35
(GBP) ® 140,000 | % o
Max None Max Max
A 3% Max 2.392% N\ EurR | oo1 | 90°
(EUR) "€ 140000 | % %
Max None Max Max
A 3% Max 2.392% No- 1 Eur | 0.01 0;35
(USD) "® 140,000 | % 0
Max None No- Max Max 0.05
A (CHF) 3% Max 2.392% ne EUR 0.01 %
40,000 %
Max None Max Max
A 3% Max 2.392% No- 1 Eur | 0.01 0;55
(GBP) N | 40,000 | % o

*Will be at the charge of the Management Company until the Board of Directors of the Company decides

otherwise.

An investor who

subscribes , converts or redeems shares through paying agents may be

required to pay fees connected to the transactions processed by said paying agents in the

jurisdictions in which shares are offered.
The Key Investor Information

Document (s) issued for the

tain additional information on ongoing charges incurred by the S

Classes of shares also con-
ub-Fund.




ECHIQUIER AGENOR MID CAP EUROPE FUND

SUB-FUND SPECIFICS

1. Investment Objective and Policy
1.1. Investment objective of the Sub -Fund

The Sub -Fund fEchiquier Agenor Mid Cap Europe Fund 0 is a dynamically managed
Sub-Fund whose investment objective is long -term performance through exposure to Eu-
ropean equity markets , investing in growth -style companies .

The MSCI Europe Small Cap Index is a representative indicator of t he management objec-
tive of the Sub-Fund. This index, which is used solely for information purposes, shows the
development of all shares in small and mid -cap European companies. It is calculated in
EUR and dividends are reinvested.

The Reference Currency oftheSub -Fund is iBURBWro (A
1.2. Investment policy of the Sub -Fund
The management of the Sub-Fund is based on a rigorous selection of securities known as
stock -picking, with the stocks chosen as a result of implementing a process involving d i-
rect meetings with the companies in which the Fund invests.
The Sub-Fund has exposure of at least 60% to European equities and no more than 10%

to non -European equities. It is exposed mainly to European small and mid -caps, i.e. stocks
with a market capi  talisation between EUR 1 billion and EUR 5 billion

The Sub-Fund reserves the option to invest a maximum of 25% in fixed -income products.

The bonds in question are securities deemed fA-l nvest me
by Standard &quRaentr 6s or

Forward financial instruments, traded on regulated, non -regulated or over -the-counter

markets, may be used, exceptionally, for:

- Hedging the portfolio against currency risk, and also, to a lesser extent, against equity
risk when the manager an ticipates a sharp drop in market performance;

- Exposing the portfolio from time to time to equity risk during periods of heavy sub-
scription. Under no circumstances whatsoever does the Sub-Fund adopts a strategy
overexposing the portfolio to equity risk.

The Sub-Fund capitalises accrued income.
2. Risk Profile
The risk profile of the Sub-Fundis , as follows :

U Capital risk: Yes
The loss of capital arises when a unit is sold at a lower price than its purchase value. Uni-
tholders are informed that the capital initially invested may not be returned. The Sub-Fund
has no capital guarantee or protection.

U Equity risk: Yes
The Sub-Fund has exposure of at least 60% to equities. If the equities or indices to which
the portfolio is exposed decline, the net asset value of the Sub-Fund could fall. On small -
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and medium -cap markets, the volume of securities listed on the stock exchange is rela-

tively less, and therefore market downturns are more significant and rapid than on large -
cap markets. The net asset value of the Sub-Fund can therefore fall more rapidly and more
sharply.

U Risk arising from discretionary management: Yes
The discretionary man agement style applied to the Sub-Fund relies on stock selection.
There is a risk that at any given point in time the Sub-Fund will not be invested in the
best - performing stocks. The Sub-Fund's performance can therefore fall below the invest-
ment objective. The net asset value of the Sub-Fund can also show negative performance.

U Interest rate risk: Yes
The Sub-Fund has exposure of no more than 25% to fixed -income products. The net asset
value o fthe Sub-Fund can fall if interest rates rise.

0 Creditrisk: Yes
Up to 25% of the  Sub-Fund is exposed to money market instruments or bonds. The credit
risk corresponds to the risk of a private issuer's credit quality falling or the issuer default-
ing. The value of the debt securities or bonds in which the Sub-Fund is invested can fall,
causing adrop inthe  Sub-Fund's net asset value.

U Currency risk: Yes
This concerns the risk of a decline in investment currencies relative to the portfolio's
benchmark curre ncy, the euro. If a currency falls relative to the euro, the Sub-Fund's net
asset value could fall.

U Derivative risk: Yes.
This concerns the risk of non  -achievement of t he d e rintended dbjective 6 s and in-
volves additional risks inherent to these instruments as more described in section A Ri
f a ct offPardA of this Prospectus.

The Sub-F u n dgbobal exposure is calculated through the commitment approach

The Management Company's risk management process as applicable to the Sub-Fund re-
flects the investment objectiv es and policy of the  Sub-Fund. Upon request, Shareholders
can receive further information from the Management Company in relation to the Sub -
Fund's risk management . These risks are further described in section ARi sk foafdParo
A of this Prospectus.

3. Profile of the Typical Investor
Generally, the profile of the typical investor for whom the Sub -Fund has been designed is
an investor wishing to invest in the equity markets and who is prepared to accept fluc-
tuations in the value of its investment and the risks associated with investing in the Sub -
Fund, as described in the section on "Risk Factors" of this Prospectus.

4. Valuation Date

The Valuation Date of this Sub -Fund will be each Bank Business Day as defined in section
ANet As s eihLuxembourg
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5. Subscription

5.1. Initial subscription

For the Classes of Shares G (EUR) and A (EUR), t he initial subscription period in the Sub -

Fund was between 07 November 2013 and 08 November 2013 . During that period shares
were offered at a price of EUR 1,000 per share for Class G (EUR) and EUR 100 per share
for Class A (EUR) . Initial subscription amounts were received by the Company no later
than 1 0:00 a.m. Luxembourg time on 08 N ovember 2013

The other Classes of Shares of the Sub -Fund will be launched at a later stage, as deter-
mined by the Board of Directors

5.2. Subsequent subscription / cut -off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward
pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest

one (1) Bank Business Day before the Valuation Date until the ¢ ut-off time fixed at  10:00
a.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per Share ap-
plicable o n that Valuation Date. Applications for shares received by the Registrar and

Transfer Agent after that cut - off time will be dealt wit h on the next Valuation Date.

Subscriptions may be made in amounts or in a number of Shares

The Directors may, at their sole discretion, accept subscriptions below minimum as stated
in the table below.

6. Redemption / cut - off time
Shareholders are entitled to redeem their Shares on each Valuation Date on a forward
pricing base . Applications for redemptions must be received by the Registrar and Transfer
Agent at the latest one (1) Bank Business Day until the cut -off time fixed at  10:00 a.m.
Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the
Net Asset Value per Share applicable on that Valuation Date. Applications for redemptions
received by the Registrar and Transfer Agent after that cut -off time w ill be dealt with on

the next Valuation Date.
7. Conversion /cut - off time
Applications for conversion must be received by the Registrar and Transfer Agent at the
latest one (1) Bank Business Day until 10:00 a.m. Luxembourg time before the relevant
Valuation Date to be dealt with on the basis of the Net Asset Value per Share applicable on
that Valuation Date. Applications for conversion received by the Registrar and Transfer
Agent after that cut - off time will be dealt with on the next V aluation Date.

8. Share Classes available

The Classes available in this Sub -Fund are listed in the table below. The Classes are either

accumulating or distributing classes according to information in section Al ncome Prol

Part A of this Prospectus.
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Initial

Hedged .
against minimum Initial
Income Cur- subscrip-
Classes . currency Investors . Share
policy rency tion and
expo- . Amount
holding
sure
amount
. Institutional inves- EUR
| (EUR) Accumulation EUR NO tors 1,000,000. - EUR 1,000. -
. NO Institutional inves- uUsD UsD
| (USD) Accumulation usD tors 1,000,000 .- 1,000, -
. Institutional inves- CHF
| (CHF) Accumulation CHF NO tors 1,000.000 .- CHF 1,000. -
. Institutional inves- GBP
| (GBP) Accumulation GBP NO tors 1,000,000 .- GBP 1,000. -

Dedicated to  mar-
G (EUR) Accumulation EUR keting by financial None EUR 1,000. -

NO intermediaries
Dedicated to  mar- USD
G (USD) Accumulation usD NO keting by financial None 1,000, -

intermediaries

Dedicated to mar-
G (CHF) Accumulation CHF keting by financial None CHF 1,000. -
NO intermediaries

Dedicated to mar-
G (GBP) Accumulation GBP keting by financial None GBP 1,000. -
NO intermediaries

A (EUR) Accumulation EUR NO All investors None EUR 100. -
A (USD) Accumulation usD NO All investors None USD 100. -
A (CHF) Accumulation CHF NO All investors None CHF 100. -
A (GBP) Accumulation GBP NO All investors None GBP 100. -
Subscription in the Class(es) G is limited to investors subscribing through intermediaries
providing an independent advisory service or discretionary investment management (in-

cluding the management company within the limits of the offer Echiquier Club Sélection)

or distributors ~ who:

0 are subject to national law forbidding any inducements to distributors (i.e the United
Kingdom and the Netherlands) ;

or

0 provide investment services and activities as defined by the MiFID Il directive ,

o and for which they are exclusively remunerated by their clients

The Company may in its discretion waive minimum subscription and/or holding amount
In such latter case, the Company will ensure that concerned investors are equally treated.
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9. Expenses

Classes Sub- Con- Max Man- | Per- | Cen- De- An-
scrip- | ver- agement for | tral posi- | nual
tion sion Fee man | Ad- tary Tax
Fee Fee ce min- Fee* |*

Fee | istra-
tion
Fee*
Max Max
| (EUR) hél;:( None Max 1.00% None EUR 0.01 0'(2)1
40,000 %
Max Max
| (USD) '\?’)';:‘ None Max 1.00% | None | EUR | 0.01 0;21
40,000 %
Max Max
| (CHF) “é';:‘ None Max1.00% | None | EUR | 0.01 0;,21
40,000 %
Max Max
| (GBP) h;;: None Max 1.00% | None | EUR | 0.01 0;21
40,000 %
Max Max
EL?R '\é'sx None Max1.35% |None | EUR | 0.01 0;,95
(EUR) b 40,000 | % ’
Max Max
USGD l\él;x None Max 1. 35% | None | EUR 0.01 0;35
(USD) o 40,000 | % ’
Max Max
CSF '\é';x None Max1.35% |None | EUR | 0.01 0;35
(CHF) b 40,000 | % ’
Max Max
oo ow | None Max1.35% |None | EUR | 001 | %
(GBP) 0 40,000 | % ’
Max Max
A Max Max 0.05
None None EUR 0.01
0, 9 k
(EUR) 3% 2.392% 40,000 | % *
Max Max
A Max Max 0.05
None None EUR 0.01
0, 9 ?
(USD) 3% 2.392% 40,000 % %
Max Max
A Max Max 0.05
None None EUR 0.01
0, 9 k
(CHF) 3% 2.392% 40,000 | % *
Max Max
A Max Max 0.05
None None EUR 0.01
0, 9 ?
(GBP) 3% 2.392% 40,000 | % &

*Will be at the charge of the Management Company until the Board of Directors of the Company decides

otherwise.

An investor who

The K ey Investor Information

Document (s) issued for the

tain additional information on ongoing charges incurred by the S

subscribes converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by said paying agents in the
jurisdictions in which shares are offered.

Classes of shares also con-
ub-Fund.




ECHIQUIER ARTY F UND

SUB-FUND SPECIFICS

1. Investment Objective and Policy

1.1. Investment objective of the Sub -Fund
The Sub -F u n d Ecfiiquier Arty Fund 0 i s Feeder Fund of the Master Fund
AEchiquier Arty fi ,a mutual fund constituted under French laws and qualifying as a mas-
ter UCITS under Directive 2009/65/EC , meaning that it invest s in practice substantially
all of its assets into the Master Fund and will therefore hold virtually no or very low per-
centage of its assets in ancillary liquid assets. The Sub -Fund invests in the share classes
fiEchiquier Atyo of the Master Fund. Therefore this addendur
with the prospectus of the Master Fund Echiquier Arty .

The Master Fund , established on 30 May 2008, appointed La Financi re @&& | 6Echi
as its management company, being also the Management Company of the Sub -Fund. It

must, at all times, (i) have at least one feeder UCITS among its sha reholders, (ii) not it-

self become a feeder UCITS, and (iii) not hold shares or units of a feeder UCITS.

The Reference Currency oftheSub -Fund is iBURBWro (A
1.2. Investment policy of the Sub -Fund
The Sub -Fund invests at least 85% of its assets in AEchi qui edx UWAmrittys of t he Ma
Fund #fEchiquier Arty 0 asth ere term s are defined in the prospectus of the Master Fund, i.e.
capitalization or income units dedicated to  all investors or institutional investors
The up to 15% residual assets of the Sub-Fund are invested in ancillary liquid assets only
as may be required from time to time for dealing liquidity purposes and payment of costs
and expenses of the Sub -Fund. The Sub -Fund intends to minimize the level of ancillary

liquid assets held for the  se purposes.

The Sub -Fund will not enter into financial derivative instruments apart from hedging the
currency exposure of Classes of share not denominated in EUR.

The Sub -Fund will not enter into repurchase/reverse repurchase transaction, securities

lending, margin lending transaction and buy -sell back or sell -buy back transaction, and will
not invest in TRS  or Contracts for Difference (C FD). As a result, the Sub  -Fund i s not sub-
ject to the Regulation (EU) 2015/2365 on transparency of securities financ ing transactions

and of reuse.
The Sub -Fund will not be invested in ABS/MBS
1.3. Investment objective and policy of the Master Fund

The Master Fund targets  medium -term performance through discretionary and opportunity
management on fixed -income and equity markets.

The composite index  25% EONIA capitalised + 25% MSCI EUROPE Net Return + 50%
IBOXX EURO CORPORATE 3 -5 may be a representative indicator for the man agement ob-
jective of the Master Fund. It is used solely for information purposes and is calculated in
Euros, with dividends reinvested.
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The management of the Master Fund i s bmeedakets O6bond
and on 6st ock pitymarkets, gqri refies on disctgtionary management:

- For equities, these choices entail purchasing (mainly high -yield) French and European
shares from any sector. Up to 50% of the Master Fund
direct investments or fina ncial instruments.

- For interest rate products, the Master Fund has a minimum exposure of 40% to bonds or

negotiabl e debt securities. The percentage of bonds
|l east Standar d - &ting or equiGatent)BnBsBnot e xceed 35% of the net assets.

The Master Fund invests in OECD bonds, with a maximum of 10% outside the OECD.

The Master Fund may operate in the market for forward financial instruments in order to:

- Reduce the portfoliobs exposutoeurregnay and interest mte mar ket s,
risks;

- Exceptionally expose the portfolio to currency, fixed -income and equity risks. Under no

circumstances whatsoever does the fund intend to adopt a strategy overexposing the
portfolio to these different risks.

The Master Fund is not permitted to invest in securitisation products (ABS, CDO, etc.) or
credit derivatives (e.g. CDS) traded over the counter

The Master Fund capitalises accrued income.
2. Risk Profile

It is intended that the performance of the various Classes of shares offered by the Sub -

Fund wil |l be si mil BehigueroArtydatuniof stbfe fihe Master Fund.
performance of both funds will not be equal due, in particular, to costs and expenses in-

curred by the Sub -Fund and the reference currency of the Classes of shares that may dif-

fer from that of the Master Fund.

The risk profile of the ~ Sub-Fund is similar to the risk profile of the Master Fund as follows :

U Risk arising from discretionary management: Yes
The discretionary management style is based on anticipating trends on the different mar-
kets (equities, bonds, derivatives) and on the selection of securities. There is a risk that at
any given point in time the Master Fund will not be invested on the best -performing mar-
kets or stocks.

U Arbitrage risk: Yes
The management of the Master Fund may be based on arbitrage between different asset
classes. Arbitrage is a technique used to take advantage of the differences in price record-
ed or anticipated between mark ets and/or securities and/or instruments. If an arbitrage
trade is unsuccessful (i.e. a short position rises or a long position falls), the net asset value
could fall.

U Capital risk: Yes
The loss of capital arises when a unit is sold at a lower price than its purchase value. Uni-
tholders are informed that the capital initially invested may not be returned. The Master
Fund has no capital guarantee or protection.

U Interest rate risk: Yes
The Master Fund invests a minimum of 40% of its assets in fixed -income products. The net
asset value of the  Master Fund can fall if interest rates rise.
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0 Creditrisk: Yes
The Master Fund has exposure of at least 40 % to money market instruments and bonds.
Credit risk, du e, in particular, to investment in "speculative securities", corresponds to the

risk of a private issuer's credit quality falling or the issuer defaulting. The value of the debt
securities or bonds in which the Master Fund is invested can fall, causing a d rop in the
Master Fund 's net asset value. This risk is greater as the Master Fund may invest in non -

investment grade securities, which may be speculative in nature, and, on an ancillary ba-
sis, in unrated securities.

0 Equity risk: Yes
The Master Fund invest s a maximum of 50% of its assets in equities. If the equities or in-
dices to which the portfolio is exposed decline, the net asset value of the Master Fund
could fall. On small - and medium -cap markets, the volume of securities listed on the stock
exchange i s relatively less, and therefore market downturns are more significant and rapid
than on large -cap markets. The net asset value of the Master Fund can therefore fall more
rapidly and more sharply.

U Currency risk: Yes
This concerns the risk of a decline in investment currencies relative to the portfolio's
benchmark currency, the euro. If a currency falls relative to the euro, the Master Fund 's
net asset value could fall.

U Risk associated with the low liquidity of some securities: Yes
The Master Fund specifically invests in "high yield speculative securities”. Since the volume
of trades negotiated on these types of instruments can be reduced, consequently market
movements may be more pronounced, both upward and downward.

U Derivative risk: Yes.
This concerns the risk of non  -achievement o f t he d e rintended abjective 6 s and in-
volves additional risks inherent to these instruments as more described in section A Ri sk
f a ct offPardA of this Prospectus.

The Sub-F u n dgbobal exposure is calculated through the commitment approach

The Management Company's risk management process as applicable to the Ma ster Fund

reflects the investment objectiv es and policy of the Master Fund . Upon request, Share-

holders can receive further information from the Management Company in relation to the

Master Fund's risk management . These risks are further described in section iRi sk factors
of Part A of this Prospectus.

3. Profile of the Typical Inv estor
Generally, the profile of the typical investor for whom the Feeder Sub -Fund has been de-
signed is an investor  wishing to invest in the Master Fund and who is prepared to accept
fluctuations in the value of its investment and the risks associated with  investing in the
Master Fund through the Feeder Sub  -Fund, as described in the section on "Risk Factors"
of this Prospectu s and in the prospectus of the Master Fund.
Investors should note that investment of the Sub -Fund is not suitable for UCITS since

the Sub-Fund invests at least 85% of its assets in the Master Fund.
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4. Valuation Date

The Valuation Date of this Sub -Fund will be each Bank Business Day as defined in section
iNet As s e tthat¢arkspomds to valuation dates of the Master Fund. As a res ult, the
Valuation Date of the Sub  -Fund will be each  full bank business day in Luxembourg and in
France .

5. Subscription
5.1. Initial subscription

For the Classes of Shares A (EUR) and R (EUR), t he initial subscription period in the Sub -
Fund was between 07 November 2013 and 08 November 2013 . During that period shares
were offered at a price of EUR 100 per share for Classes A (EUR) and R (EUR) . Initial sub-
scription amounts  were received by the Company no later than 1 0:00 a.m. Luxembourg
time on 08 November 2013

For the Classes of Shares D (EUR) and | (EUR), the initial subscription period in the Sub -
Fund was between 0505 2014 and 06 05 201 4. During that period shares were offered at
a price of EUR 100 per share for Class D (EUR) and EUR 1.000 for class |  (EUR). Initial
subscription amounts ~ were received by the Company no later than 10:00 a.m. Luxem-

bourg timeon 0505 2014 .

For the Classes of Shares G (EUR), the initial subscription period in the Sub -Fund was be-
tween 28 01 2016 and 29 01 201 6. During that period shares were offered at a price of
EUR 1.000 per share for Class G (EUR). Initial subscription amounts were received by the
Company no later than 10:00 a.m. Luxembourg time on 29 01 2016 .

The other Classes of Shares of the Sub-Fund will be launched at a later stage, as deter-
mined by the Board of Directors.

5.2. Subsequent subscription / cut - off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward
pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest

one (1) Bank Business Day before the Valuation Date until the cut -off time fixed at  10:00
a.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per Share ap-
plicable o n that Valuation Date. Applications for shares received by the Registrar and

Transfer Agent after that cut - off time will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts or in a number of Shares

The Directors may, at their sole discretion, accept subscriptions below minimum as stated
in the table below.

6. Redemption / cut - off time
Shareholders are entitled to redeem their Shares on each Valuation Date on a forward
pricing base . Applications for redemptions must be received by the Registrar and Transfer
Agent at the latest one (1) Bank Business Day until the cut -off time fixed at 1 0:00 a.m.
Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the
Net Asset Value per Share applicable on that Valuation Date. Applications for redemptions
received by the Registrar and Transfer Agent after that cut -off time will be dealt with on

the next Valuation Date.
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7. Conversion /cut - off time

Applications for conve rsion must be received by the Registrar and Transfer Agent at the

latest one (1) Bank Business Day until 10:00 a.m. Luxembourg time before the relevant
Valuation Date to be dealt with on the basis of the Net Asset Value per S hare applicable on
that Valuati on Date. Applications for conversion received by the Registrar and Transfer

Agent after that cut  -off time will be dealt with on the next Valuation Date.

8. Share Classes available

The Classes available in this Sub -Fund are listed in the table below. The Classes are either

accumulating or distributing classes according to information in section Al ncome Prol

Part A of this Prospectus.
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Initial

Hedged .
against minimum Initial
Income Cur- subscrip-
Classes . currency Investors . Share
policy rency tion and
expo- . Amount
holding
sure
amount
A (EUR) Accumulation EUR NO All investors None EUR 100. -
A (USD) Accumulation usD NO All investors None USD 100. -
A (CHF) Accumulation CHF NO All investors None CHF 100. -
A (GBP) Accumulation GBP NO All investors None GBP 100. -
R (EUR) Accumulation EUR NO All investors None EUR 100. -
R (USD) Accumulation usD NO All investors None USD 100. -
R (CHF) Accumulation CHF NO All investors None CHF 100. -
R (GBP) Accumulation GBP NO All investors None GBP 100. -
. Institutional inves- EUR EUR
Accumulation EUR NO
! (EUR) dmuiat tors 1,000,000. 1,000. -
. Institutional inves- uUsD UsbD
Accumulation uUsD NO
! (USD) tors 1,000,000. 1,000. -
. Institutional inves- CHF CHF
Accumulation CHF NO
I (CHF) tors 1,000,000. 1,000. -
) Institutional inves- GBP GBP
Accumulation GBP NO
I (GBP) tors 1,000,000. 1,000. -
D (EUR) Income EUR NO All investors None EUR 100. -
D (USD) Income usbD NO All investors None USD 100. -
D (CHF) Income CHF NO All investors None CHF 100. -
D (GBP) Income GBP NO All investors None GBP 100. -
Dedicated to mar-
G (EUR) Accumulation EUR NO keting by financial None EUR 1,000. -

intermediaries
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Dedicated to mar-
G (USD) Accumulation usD NO keting by financial None
intermediaries

uUsD
1,000. -

Dedicated to mar-
G (CHF) Accumulation CHF NO keting by financial None CHF 1,000. -
intermediaries

Dedicated to mar-
G (GBP) Accumulation GBP NO keting by financial None GBP 1,000. -
intermediaries

Dedicated to mar-
G (EUR) Income EUR NO keting by financial None EUR 1,000. -

Inc intermediaries

Subscription in the Class(es) G is limited to investors subscribing through intermediaries
providing an independent advisory service or discretionary investment management (in-
cluding the management company within the limits of the offer Echiquier Club  Sélection)

or distributors who

0 are subject to national law forbidding any inducements to distributors (i.e the United
Kingdom and the Netherlands) ;

or

o0 provide investment services and activities as defined by the MiFID Il directive ,

o and for which they are exclusively remunerated by their clients

The Company may in its discretion waive minimum subscription and/or holding amount S.
In such latter case, the Company will ensure that concerned investors are equally treated.

9. Expenses

The Sub-Fund is investing in the Master Fund. At the level of the Master Fund, the fees,
charges and expenses associated with such investment are (i) an annual management fee
and (ii) other expenses of the Master Fund, as described in its prospectus. Details 0 n the
actual charges and expenses incurred at the level of the Master Fund are available on the
website of the Management Company at www.lfde.com/en/ . The KIID(s) issued for each
Share Class also contain addi  tional information on ongoing charges incurred by the Com-

pany (aggregated with the charges incurred at the level of the Master Fund).

In compliance with the provisions of point IX C) of section 4.2 under Chapter 4
ment Obj ecti ves abowednoBubdcripton e edemption fees will be charged to
the Sub -Fund when investing in the Master Fund.
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http://www.fin-echiquier.fr/en/

Clas- Sub- Con- Man- Man- Rebate Max Per- Cen- De- An-
ses scrip- ver- age age- grant- Manage- for- tral posi- nual
tion sion ment | ment ed by ment Fee , | manc | Ad- tary Tax**
Fee Fee Fee Fee the including e Fee | min- Fee**
feed Mas- Man- the fees istra-
er ter age- at the tion
Fund ment Master Fee**
Com- Fundos
pany to | level and
the the rebate
feeder * | granted
by the
Manage-
ment
Compa-
ny*
Max None Max Max Max
A 3% Min 0 EUR Max o
(EUR) 16/?0 l;)ZO 95% Max 1. 50% None 20,00 0.01% 0.05%
0
Max None Max Max Max
A 3% Min 0 EUR Max o
(USD) 1620 l;)ZO 95% Max 1.5 0% None 20,00 0.01% 0.05%
0
Max None Max Max Max
A 3% Min 0 EUR Max o
(CHF) 1620 l;)ZO 95% Max 1.5 0% None 20,00 0.01% 0.05%
0
Max None Max Max Max
A 3% Min 0 EUR Max o
(GBP) 16/500 1;20 95% Max 1.5 0% None 20,00 0.01% 0.05%
0
Max None Max Max
R 3% Max Min o EUR Max o
(EUR) 204 1;20 95% Max 2% None 20,00 0.01% 0.05%
0
Max None Max Max
R 3% Max Min 0 EUR Max 0
(USD) 204 1;20 95% Max 2 % None 20,00 0.01% 0.05%
0
Max None Max Max
R 3% Max Min 0 EUR Max 0
(CHF) 2% 1;20 95% Max 2% None 20,00 0.01% 0.05%
0
Max None Max Max
R 3% Max Min EUR Max
0, 0,
(GBP) 206 1;;)0 95% Max 2 % None 20,00 0.01% 0.05%
0
Max None Max Max
| 3% Max0 Min EUR Max
! 0, 0,
(EUR) 90% 1(.;)0 95% Max 0,90% None 20,00 0.01% 0.01%
0
Max None Max
Max Max .
| 3% Min usD Max
0, 0,
(USD) OSZO 1(.)20 95% Max 0,90% None 20,00 0.01% 0.01%
0
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Max None Max Max Max
| 3% Min CHF Max
(CHF) 050 1(.;0 95% Max 0,90% None 20,00 0.01% 0.01%
(1] (1) O
Max None Max
Max Max .
| 3% Min GBP Max
(GBP) 050 1(.;0 95% Max 0,90% None 20,00 0.01% 0.01%
(1] (1) O
Max None Max Max Max
D 3% Min EUR Max
(EUR) 1;;30 150 95% Max 1.50% None 20,00 0.01% 0.05%
(1] (1) O
Max None Max Max Max
D 3% Min usD Max
(USD) 1£0 1;y500 95% Max 1.50% None 20,00 0.01% 0.05%
0
Max None Max Max Max
D 3% Min CHF Max
(CHF) 1£0 l;)ZO 95% Max 1.50% None 20,00 0.01% 0.05%
0
Max None Max Max Max
D 3% Min GBP Max
(GBP) 1£0 l;)ZO 95% Max 1.50% None 20,00 0.01% 0.05%
0
Max
Max Max .
G Max Min EUR Max
(EUR) 3% None 16;0 l;)/io 95% Max 1. 10% None 40,00 0.01% 0.05%
0
Max
Max Max .
G Max Min EUR Max
(USD) 3% None 16/10 1;y10 95% Max 1. 10% None 40,00 0.01% 0.05%
0 0 0
Max
Max Max .
G Max Min EUR Max
(CHEF) 3% None 1;)/10 1;)/10 95% Max 1. 10% None 40,00 0.01% 0.05%
0 (1) 0
Max
Max Max .
G Max Min EUR Max
(GBP) 3% None 1;)/10 1;)/10 95% Max 1. 10% None 40,00 0.01% 0.05%
0 (1) 0
Max
G Max Max .
Max Min EUR Max
0, 0,
(ELIJnF\;) 3% None 1;)/100 1;)/100 95% Max 1.10% None 40,00 | 0.01% 0.05%
- 0

*All or a portion of management fees charged at the level of the Master Fund are rebated to the Feeder Sub -

Fund by the Management Company and the management fee payable by the Sub -Fund for each Class
offered is set at such rates so as to ensure that , for any given Class, the aggregate amount of the man-

agement fee for that Class and the management fee payable at the level o f the Master FAatynad f o
Class (in which the Sub -Fund invests ) corresponds to the management fee that would have been paid by an

investor investing directly in fArty 6 C| & thesMaster Fund

** Will be at the charge of the Management Company until the Board of Directors of the Company decides

otherwise.

Moreover, t hereis no performance fee charged on any share class of the Master Fund.
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An investor who  subscribes converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by said paying agents in the
jurisdictions in which shares are offered.

The K ey Investor Information Document (s) issued for the  Classes o f shares also con-

tain additional information on ongoing charges incurred by the S ub-Fund (aggregated
with the charges incurred at the level of the Master Fund).
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ECHIQUIER WORLD EQUITY GROWTH FUND

SUB-FUND SPECIFICS

1. Investment Objective and Policy

1.1. Investment objective of the Sub -Fund
The Sub -Fund fEchiquier = World Equity Growth Fund 0 is long -term performance
through exposure on growth securities in international markets , investing in international
leaders .

The MSCI All Country World Index could be used as an a posteriori performance compatri-

son. This index, which is used solely for information purposes, is calculated in euros and
dividends reinvested by MSCI. This index covers 4 6 countries from all geographic areas
(23 developed countries and 23 emerging countries)

The Reference Currency oftheSub -Fund is iBURBWro (A

1.2. Investment policy of the Sub -Fund
The management of the Sub-Fund is based on a stock picking. The investment strategy is
aimed at selecting securities offering the best current or potential growth, which are lead-

ers on markets of a significant size over all geographic areas.

The Sub-Fund has exposure of at least 60% to eurozone equities and/or global and emerg-

ing -market equities. T he Sub-Fund assets consist primarily of large -caps. However, the

Sub-Fund reserves the right to invest up to 10% of its net assets in small -caps and mid -

caps.

The Sub-Fund reserves the opti on to invest a maximum of 40% in fixed -income products.

The bonds in gquestion are securities deemed o6tnvestn

by Standard & Poords or equivalent.

Forward financial instruments, traded on regulated, non -regulated or over -the-counter
markets, may be used, exceptionally, for:

- Hedging the portfolio against currency risk, and also, to a lesser extent, against equity
risk when the manager anticipates a sharp drop in market performance;

- Exposing the portfolio from time to t ime to equity risk during periods of heavy sub-
scription. Under no circumstances whatsoever does the fund intend to adopt a strate-
gy overexposing the portfolio to equity risk.
The Sub-Fund capitalises accrued income.
2. Risk Profile
The risk profile of the Sub-Fundis , as follows :
The list of risks below is not exhaustive: i nvestors should analyse the risks inherent in
each investment and draw their own conclusions. The main risks to which investors are
exposed are as follows:

U Capital risk: Yes
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The loss of capital arises when a unit is sold at a lower price than its purchase value. Uni-
tholders are informed that the capital initially invested may not be returned. The Sub-Fund
has no capital guarantee or protection.

0 Equity risk: Yes
The Sub-Fund has exposure of at least 60% to equities. If the equities or indices to which
the portfolio is exposed decline, the net asset value of the Sub-Fund could fall. There is a
risk associated with investing in the emerging countries, due essentially to the opera ting
and supervision conditions on these markets, which may differ from the standards prevail-
ing on the major international markets, and to political and regulatory factors.

U Currency risk: Yes
This concerns the risk of a decline in investment currencies r elative to the portfolio's
benchmark currency, the euro. If a currency falls relative to the euro, the Sub-F u ngn@&t
asset value could fall.

U Risk arising from discretionary management: Yes
The discretionary management style applied to the fund relies on stock selection. There is
a risk that at any given point in time the Sub-Fund will not be invested in the best -
performing stocks. The Sub-Fund's performance can therefore fall below the investment
objective. The net asset value of the Sub-Fund can also sho w negative performance.

U Interest rate risk: Yes
The Sub-Fund has exposure of no more than 40% to fixed -income products. The net asset
value of the Sub-Fund can fall if interest rates rise.

U Creditrisk: Yes
Upto 40 % of the  Sub-Fund is exposed to money market instruments or bonds. The credit
risk corresponds to the risk of a private issuer's credit quality falling or the issuer default-
ing. The value of the debt securities or bonds in which the Sub-Fund is invested can fall,
causing a dropinthe Sub-Fund's net asset value.

U Derivative risk: Yes.
This concerns the risk of non  -achievement of t he d e rintended dbjective 6 s and in-

volves additional risks inherent to these instruments as more described in section A Ri sk

f a ct offPardA of this Prospectus.

The Sub-F u n dgbobal exposure is calculated through the commitment approach

The Management Company's risk management process as applicable to the Sub-Fund re-

flects the investment objectiv es and policy of the  Sub-Fund. Upo n request, Shareholders

can receive further information from the Management Company in relation to the Sub-
Fund's risk management . These risks are further described in section ARi sk f afParbr s o

A of this Prospectus.
3. Profile of the Typical Investor

Generally, the profile of the typical investor for whom the Sub -Fund has been designed is
an investor wishing to invest in the equity markets and who is prepared to accept fluc-
tuations in the value of its investment and the risks associated with investing in the Sub -
Fund, as described in the section on "Risk Factors" of this Prospectus.

4. Valuation Date

The Valuation Date of this Sub -Fund will be each Bank Business Day as defined in section
ANet As s e tinlLkeanbousyo.
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5. Subscription

5.1. Initial subscription
For the Classes of Shares G (EUR) and A (EUR), t he initial subscription period in the Sub -
Fund was between 07 November 2013 and 08 November 2013 . During that period shares
were offered at a price of EUR 1,000 per share for Class G (EUR) and E UR 100 per share
for Class A (EUR) . Initial subscription amounts were received by the Company no later
than 1 0:00 a.m. Luxembourg time on 08 November 2013

The other Classes of Shares of the Sub -Fund will be launched at a later stage, as deter-
mined by the Board of Directors.
5.2. Subsequent subscription / cut - off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward
pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest

one (1) Bank Business Day before the Valuation Date until the cut -off time fixed at  10:00
a.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per Share ap-
plicable o n that Valuation Date. Applications for shares received by the Registr ar and
Transfer Agent after that cut - off time will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts or in a number of Shares

The Directors may, at their sole discretion, accept subscriptions below minimum as stated
in the table below.

6. Redemption / cut - off time
Shareholders are entitled to redeem their Shares on each Valuation Date on a forward
pricing base . Applications for redemptions must be received by the Registrar and Transfer
Agent at the latest one (1) Bank Busines s Day until the cut -off time fixed at 10:00 a.m.
Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the
Net Asset Value per Share applicable on that Valuation Date. Applications for redemptions
received by the Registrar and Transfer Agent after that cut -off time will be dealt with on

the next Valuation Date.
7. Conversion /cut - off time

Applications for conversion must be received by the Registrar and Transfer Agent at the

latest one (1) Bank Business Day until 10:00 a.m. Luxembourg time before the relevant
Valuation Date to be dealt with on the basis of the Net Asset Value per Share applicable on
that Valuation Date. Applications for conversion received by the Registrar and Transfer

Agent after that cut - off time will be de  alt with on the next Valuation Date.

8. Share Classes available
The Classes available in this Sub -Fund are listed in the table below. The Classes are either

accumulating or distributing classes according to information in section Al ncome Pmlicyo
Part A of this Prospectus.
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Initial
Hedged .
against minimum Initial
Income Cur- subscrip-
Classes . currency Investors . Share
policy rency tion and
expo- . Amount
holding
sure
amount
| (EUR) Accumulation EUR NO Institutional investors EUR EUR 1,000. -
1,000,000. ’ ’
. NO _— . USD USD
| (USD) Accumulation uUsD Institutional investors 1,000,000 1,000, -
| (CHF) Accumulation CHF NO Institutional investors CHF CHF 1,000. -
1,000,000. ’ '
| (GBP) Accumulation GBP Institutional investors GBP GBP 1,000. -
NO 1,000,000. R
Dedicated to marketing
G (EUR) Accumulation EUR by financial intermedi- None EUR 1,000. -
NO )
aries
Dedicated to marketing USD
G (USD) Accumulation usD by financial intermedi- None
NO : 1,000. -
aries
Dedicated to marketing
G (CHF) Accumulation CHF by financial intermedi- None CHF 1,000. -
NO )
aries
Dedicated to marketing
G (GBP) Accumulation GBP by financial intermedi- None GBP 1,000. -
NO )
aries
A (EUR) Accumulation EUR NO All investors None EUR 100. -
A (USD) Accumulation usD NO All investors None USD 100. -
A (CHF) Accumulation CHF NO All investors None CHF 100. -
A (GBP) Accumulation GBP NO All investors None GBP 100. -
Subscription in the Class(es) G is limited to investors subscribing through intermediaries
providing an independent advisory service or discretionary investment management (in-
cluding the management company within the limits of the offer Echiquier Club Sélection)
or distributors who
0 are subject to national law forbidding any inducements to distributors (i.e the United

Kingdom and the Netherlands)

or

o0 provide investment services and activities as defined by the MiFID Il directive

o and for which they are exclusively remunerated by their clients

The Company may in its discretion waive minimum subscription

In such latter case, the Company will ensure that concerned investors are equally treated.
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9. Expenses

Classes Sub- Con- Max Man- Per- | Cen- De- An-
scrip- ver- agement for tral posi- | nual
tion sion Fee man | Ad- tary Tax
Fee Fee ce min- Fee* | *

Fee istra-
tion
Fee*
Max Max
| (EUR) '\3’,';" None Max 1.00% Ng” EUR | 0.01 0;,91
0 40,000 % 0
Max Max
| (USD) '\?’,';X None Max 1.00% Ng” EUR | 0.01 0;)91
° 40,000 % 0
Max Max
| (CHF) 'Z,';X None Max 1.00% Ng” EUR | 0.01 0;)9 1
? 40,000 % 0
Max Max
| (GBP) “é';x None Max 1.00% Ng” EUR | 0.01 O;Sl
0 40,000 % 0
Max Max
EL?R '\3’,';)’( None Max 1. 35% Ng” EUR | 0.01 0;)25
( ) 40,000 %
Max Max
y SGD '\?”';)X None Max 1. 35% Ng” EUR | 001 0;25
( ) 40,000 %
Max Max
CSF ';';X None Max 1. 35% Ng” EUR | 0.01 0;35
(CHF) 0 40,000 % 0
Max Max
Ggp '\?f';)x None Max 1. 35% Ng” EUR | 001 0;3)5
( ) 40,000 %
A Max None Max No- II\E/IS)I; (')wgi( 0.05
0, 0, " 0,
(EUR) 3% 2.392% ne | 40 000 % %
A Max None Max No- I'\E/'S’é g"gi‘ 0.05
0, 0, ° 0,
(USD) 3% 2.392% ne | 40 000 % %
A Max None Max No- II\E/IS)I; (')wgi( 0.05
0, 0, " 0,
(CHF) 3% 2.392% ne 40,000 % 0%
A Max None Max No- I'\E/'S’é (')V'gi‘ 0.05
0, 0, B 0,
(GBP) 3% 2.392% ne 40,000 % %

*Will be at the charge of the Management Company until the Board of Directors of the Company decides

otherwise.

An investor who

subscribes converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by said paying agents in the
jurisdictions in which shares are offered.




The K ey Investor Information Document (s) issued for the  Classes of shares also con-
tain additional information on ongoing charges incurred by the S ub-Fund.
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ECHIQUIER MAJOR SRI GROWTH EUROPE FUND

SUB-FUND SPECIFICS

1. Investment Objective and Policy
1.1. Investment objective

The Sub -F u n dEcfiiquier Major SRI Growth Europe Fund 0 is long -term performance
through exposure to European equity markets , investing in leaders with strong growth
perspectives.

The M SCI Europe Index is a benchmark for the management objective of the SubFund.
This index , which is used for information purposes, represents the share markets of Eu-
rope6s most devel oped countries. 1t is calculated

The Reference Currency oftheSub -Fund i s iBURBY¥r o (A

1.2. Investment policy of the Sub -Fund
The management of the Sub-Fund is based on a rigorous selection of securities known as
stock - picking, with the stocks chosen on the basis of an in -depth analysis of the companies
in the portfolio.
The Sub-Fund has a minimum exposure of 60% to Europ ean equ ities and a maximum of
25% to non -European equities. At least 60% of the Sub-Fund assets are invested in major
European equities. Up to 40% of its assets can be exposed to small -cap and mid -cap equi-

ties

The Sub-Fund reserves the option to invest a maximum of 25% in fixed -income products.

n

The bonds in question are securities deemed 6éinvestn

by Standard & Poords or equivalent.

Forward financial instruments, traded on regulated, non -regulated or over -the-counter
markets, may be used, exceptionally, for hedging the portfolio against currency risk, and

also against equity risk when the manager anticipates a sharp drop in market perfor-

mance.

The Sub-Fund capitalises accrued income.
2. Risk Profile
The risk profile of the Sub-Fundis , as follows :

U Capital risk: Yes
The loss of capital arises when a unit is sold at a lower price than its purchase value. Uni-
tholders are informed that the capital initially invested may not be returned. The Sub-Fund
has no capital guarantee or protection.

U Equity risk: Yes
The Sub-Fund has exposure of at least 60% to equities. If the equities or indices to which
the portfolio is exposed decline, the fund's Net Asset Value could also decline. On small -
and med ium -cap markets, the volume of securities listed on the stock exchange is rela-
tively less, and therefore market downturns are more significant and rapid than on large -
cap markets. The net asset value of the Sub-Fund can therefore fall more rapidly and more
sharply.
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U Risk arising from discretionary management: Yes
The discretionary management style applied to the Sub-Fund relies on stock selection.

There is a risk that at any given point in time the SubFund will not be invested in the best -

performing stocks. The Sub-Fund's performance can therefore fall below the investment
objective. The net asset value of the Sub-Fund can also show negative performance.

U Interest rate risk: Yes
The Sub-Fund has exposure of no more than 25% to fixed -income products. The net asset
value of the Sub-Fund can fall if interest rates rise.

0 Creditrisk: Yes
Up to 25% of the  Sub-Fund is exposed to money market instruments or bonds. The credit
risk corresponds to the risk of a private issuer's credit quality falling or the issuer default-
ing. The value of the debt securities or bonds in which the Sub-Fund is invested can fall,
causing adrop inthe  Sub-Fund's net asset value.

U Currency risk: Yes
This concerns the risk of a decline in investment currencies relative to the portfolio's
benchmark currency, the euro. If a currency falls relative to the euro, the Sub-Fund's net
asset value could fall.

U Derivative risk: Yes.
This concerns the risk of non  -achievement of t he d e rintended dbjective 6 s and in-

volves additional risks inherent to these instruments as more described in section A Ri sk

f a ct offPardA of this Prospectus.

The Sub-F u n dgbobal exposure is calculated through the commitment approach

The Management Company's risk management process as applicable to the Sub-Fund re-

flects the investment objectiv es and policy of the  Sub-Fund. Upon request, Shareholders

can receive further information from the Management Company in relation to the Sub-
Fund's risk management . These risks are further described in section ARi sk f afParbr s o

A of this Prospectus.
3. Profile of the Typical Investor

Generally, the profile of the typical investor for whom the Sub -Fund has been designed is
an investor wishing to invest in the equity markets and who is prepared to accept fluc-
tuations in the value of its investment and the risks associated with investing in the Sub -
Fund, as described in the section on "Risk Factors" of this Prospectus.

4. Valuation Date

The Valuation Date of this Sub -Fund will be each Bank Business Day as defined in section
ANet Asset Valued in Luxembourg.

5. Subscription

5.1. Initial subscription
For the Classes of Shares G (EUR) and A (EUR), t he initial subscription period in the Sub -
Fund was between 07 November 2013 and 08 November 2013 . During that period shares
were offered at a price of EUR 1,000 per share for Class G (EUR) and EUR 100 per share

for Class A (EUR) . Initial subscription amounts were received by the Company no later
than 10:00 a.m. Luxe mbourgtime on 08 November 2013
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The other Classes of Shares of the Sub -Fund will be launched at a later stage, as deter-
mined by the Board of Directors.

5.2. Subsequent subscription / cut -off time
Shares are available for subsequent subscript ions on each Valuation Date on a forward
pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest

one (1) Bank Business Day before the Valuation Date until the cut -off time fixed at  10:00
a.m. Luxembourg ti me to be dealt with on the basis of the Net Asset Value per Share a p-
plicable on that Valuation Date. Applications for shares received by the Regist rar and
Transfer Agent after that cut - off time will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts or in a number of Shares

The Directors may, at their sole discretion, accept subscriptions below minimum as stated
in the table below.

6. Redemption / cut - off time
Shareholders are entitled to redeem their Shares on each Valuation Date on a forward
pricing base . Applications for redemptions must be received by the Registrar and Transfer
Agent at the latest one (1) Bank Business Day until the cut -off time fixed at  10:00 a.m.
Luxembourg time before the relevant Valuation Date to be de alt with on the basis of the
Net Asset Value per Share applicable on that Valuation Date. Applications for redemptions
received by the Registrar and Transfer Agent after that cut -off time will be dealt with on

the next Valuation Date.
7. Conversion /cut -off time

Applications for conversion must be received by the Registrar and Transfer Agent at the

latest one (1) Bank Business Day until 10:00 a.m. Luxembourg time befor e the relevant
Valuation Date to be dealt with on the basis of the Net Asset Value per Sha re applicable on
that Valuation Date. Applications for conversion received by the Registrar and Transfer

Agent after that cut - off time will be dealt with on the next Valuation Date.

8. Share Classes available
The Classes available in this Sub -Fund are list ed in the table below. The Classes are either

accumulating or distributing classes according to information in section Al ncome Pmolicyo
Part A of this Prospectus.
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Initial

Hedged .
against minimum Initial
Income Cur- subscrip-
Classes . currency Investors . Share
policy rency tion and
expo- . Amount
holding
sure
amount
| (EUR) Accumulation EUR NO Institutional investors EUR EUR 1,000
1,000,000. s
. NO L usD usb
| (USD) Accumulation usD Institutional investors 1.000.000. 1,000, -
| (CHF) Accumulation CHF NO Institutional investors CHF CHF 1,000
1,000,000. e
| (GBP) Accumulation GBP Institutional investors GBP GBP 1,000
NO 1,000,000. s
Dedicated to marketing
G (EUR) Accumulation EUR by financial intermedi- None EUR 1,000.
NO ;
aries
Dedicated to marketing USD
G (USD) Accumulation usD by financial intermedi- None
NO . 1,000. -
aries
Dedicated to marketing
G (CHF) Accumulation CHF by financial intermedi- None CHF 1,000.
NO -
aries
Dedicated to marketing
G (GBP) Accumulation GBP by financial intermedi- None GBP 1,000.
NO ;
aries
A (EUR) Accumulation EUR NO All investors None EUR 100. -
A (USD) Accumulation usD . All investors None USD 100. -
A (CHF) Accumulation CHF . All investors None CHF 100. -
A (GBP) Accumulation GBP NO All investors None GBP 100. -
Subscription in the Class(es) G is limited to investors subscribing through intermediaries
providing an independent advisory service or discretionary investment management (in-
cluding the management company within the limits of the offer Echiquier Club Sélection)
or distributors who
0 are subject to national law forbidding any inducements to distributors (i.e the United
Kingdom and the Netherlands) ;
or
o0 provide investment services and activities as defined by the MiFID Il directive
o and for which they are exclusively remunerated by their clients
The Company may in its discretion waive minimum subscription and/or holding amount S.

In such latter case, the Company will ensure that concerned investors
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9. Expenses

Classes | Sub- Con- Max Man- Per- | Central | De- An-
script | ver- agement for- Admin- posi- | nual
ion sion Fee man | istra- tary | Tax*
Fee Fee ce tion Fee*

Fee Fee*
A Max None Max Max
(EUR) 3% Max 1.196 % | None EUR 0.01 0.05%
12,000 %
A Max None Max Max
(USD) 3% Max 1.196 % | None EUR 0.01 0.05%
12,000 %
A Max None Max Max
(CHF) 3% Max 1.196 % | None EUR 0.01 0.05%
12,000 %
A Max None Max Max
(GBP) 3% Max 1.196 % | None EUR 0.01 0.05%
12,000 %
G Max None Max Max
3% Max 0,85 % None EUR 0.01 0.05%
EUR
(EUR) 40,000 %
G Max None Max Max
USD 3% Max 0,85 % None EUR 0.01 0.05%
( ) 40,000 %
G Max None Max Max
3% Max 0,85 % None EUR 0.01 0.05%
CHF
(CHF) 40,000 %
G Max None Max Max
GBP 3% Max 0,85 % None EUR 0.01 0.05%
(GBP) 40,000 | %
| Max None Max Max
3% Max 0.75 % None EUR 0.01 0.01%
(EUR) 40,000 %
| Max None Max Max
3% Max 0.75 % None EUR 0.01 0.01%
(USD) 40,000 | %
| Max None Max Max
3% Max 0.75 % None EUR 0.01 0.01%
(CHF) 40,000 %
| Max None Max Max
3% Max 0.75 % None EUR 0.01 0.01%
(GBP) 40,000 | %

**Will be at the charge of the Management Company until the Board of Directors of the Company decides
otherwise.

An investor who  subscribes converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by said paying agents in the
jurisdictions in which shares are offered.
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The K ey Investor Information Document (s) issued for the  Classes o f shares also con-
tain additional information on ongoing charges incurred by the S ub-Fund.
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ECHIQUIER PATRIMOINEF UND

SUB-FUND SPECIFICS

1. Investment Objective and Policy
1.1. Investment objective of the Sub -Fund

The Sub -F u n d Ecfiiquier Patrimoine Fund 6 i sFeeder Fund of the Master Fund

AEchiquier Patrimoine fi ,a mutual fund constituted under French laws and qualifying as

a master UCITS under Directive 2009/65/ EC, meaning that it invest s in practice sub-
stantially all of its assets into the Master Fund and will therefore hold virtually no or very

low percentage of its assets in ancillary liquid assets. The Sub -Fund invests in the share s
of the Master Fund ( t h e i S h aheref@edthis addendum shall be read in conjunction

with the prospectus of the Master Fund.

The Master Fund , established on 6 January 1995, appointed La Financi re
S.A. as its management company, being also the Management Company of the Sub -Fund.
It must, at all times, (i) have at least one feeder UCITS among its shareholders, (ii) not

itself become a feeder UCITS, and (iii) not hold shares or units of a feeder UCITS.

The Reference Currency oftheSub -Fund is iBURBUWro (A
1.2. Investment policy o fthe Sub-Fund

The Sub -Fund invests at least 85% of its assets in the Shares of the Master Fund
AEchi qui er Pat, r iamo it rhs definedanrtha prospectus of the Master Fund, i.e.
capitalization units dedicated to all investors.

The up to 15% residual assets of the  Sub-Fund are invested in ancillary liquid assets only
as may be required from time to time for dealing liquidity purposes and payment of costs

and expenses of the Sub -Fund. The Sub -Fund intends to minimize the level of ancillary
liqu id assets held for these purposes.

The Sub -Fund will not enter into financial derivative instruments apart from hedging the
currency exposure of Classes of share not denominated in EUR.

The Sub -Fund will not enter into repurchase/reverse repurchase tran saction, securities
lending, margin lending transaction and buy -sell back or sell -buy back transaction, and will
not invest in TRS  or Contracts for Difference (C FD). As a result, the Sub  -Fund i s not sub-
ject to the Regulation (EU) 2015/2365 on transparency of securities financing transactions

and of reuse.

The Sub -Fund will not be invested in ABS/MBS
1.3. Investment objective and policy of the Master Fund
The Master Fund Echiquier Patrimoine is a UCITS whose objective is  to off er a capital pro-
gress as regular as possible, by exposing itself to the evolution of the fixed income and
equity markets.
There is no index that precisely reflects the investment objective of the fund. The closest,
however, is the capitalised EONIA. As th e fund is neither an index fund nor has a bench-

mark index, the capitalised EONIA is only used as an indicator for an a posteriori  perfor-
mance comparison. The capitalised EONIA, which is used solely for information purposes,
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is calculated by the European Central Bank and is the benchmark value of money over-
night on the interbank market in the euro zone

The Master Fund has a minimum exposure of 50% to bonds and debt instruments exclu-

sively tradable within OECD, the majority of which being fi hvestment Grad eo (i.e. at least
BBB-according to Standard & Poor és or ).ahewWastetFHunser
may be exposed up to 50% to European equities and, on an ancillary basis , to other OECD
countries.

The Master Fund may invest up to 30% of its net assets in unrated securities or specula-
tive securities considered as such by rating agencies, the latter being limited to a maxi-

mum of 20% of its net assets.

The Master Fund regularly trades in financial fut ures and takes positions on the foreign -
exchange, fixed -income and equity derivatives markets with a view to:

- Expose the Master Fund in order to fulfil the investment objective, ensure a better risk
diversification and reduce the cost of transactions on the markets in which the Master
Fund invests. Exposure to currency risk will continue to be on an ancillary basis;

- Or to hedge the portfolio in order to reduce the risk to which the Master Fund is ex-
posed.

The Master Fund is prohibited from investing in  contingent convertible bonds, swap in-

struments, Total Return Swaps, securitisation products (ABS, MBS CDO, etc.) , Securities
Financing Transactions (including repurchase and reverse repurchase, repurchase transac-
tions, securities lending, buy -sell back and sell -buy back transactions and margin lending

transactions).
The Master Fund capitalises accrued income.

2. Risk Profi le

It is intended that the performance of the various Classes of shares offered by the Sub -

Fund will be similar to that of the Shares of the Master Fund. However, the performance of

both funds will not be equal due, in particular, to costs and expenses incurred by the Sub -

Fund and the reference currency of the Classes of shares that may differ from that of the
Master Fund.

The risk profile of the ~ Sub-Fund is similar to the risk profile of the Master Fund as follows :
U Risk arising from discretionary management: Yes

The discretionary management style applied to the Master Fund relies on anticipating

trends on the different markets (equities, bonds, derivatives) and on stock selection. There

is a risk that at any given point in time the Master Fund will not be invested in the best -

performing stocks.  The management of the Master F und mainly consists in arbitraging be-

tween equity indices and equities implying the fact  that at any given point in time the Mas-

ter Fund will not be invested in the best -perf orming stocks . The Master Fund 's pe rfor-

mance can ther efore fall b elow the invest ment o bjective. The net asset value of the Master
Fund can also show negative performance.

U Interest rate risk: Yes
The Master Fund has exposure of at least 50 % to fixed -income products. The net asset
value of the Master Fund can fall if interest rates rise.

U Creditrisk: Yes
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The Master Fund has exposure of at least 50 % to money market instruments or bonds.

The credit risk corresponds to the risk of a private issuer's credit quality falling or the issu-

er defaulting. The value of the debt securities or bonds in which the Master Fund is invest-
ed can fall, causing a drop in the Master Fund 's net asset value.

U Equity risk: Yes
The Master Fund has exposure of no more than 50 % to equities. If the equities or indices
to which the portfolio is exposed decline, the fund's Net Asset Value could also decline. On
small - and medium -cap markets, the volume of securities listed on the stock exchange is
relatively less, and therefore market downturns are more significant and rapid than on
large -cap markets. The net asset value of the Master Fund can therefore fall more rapidly
and more sha rply.

U Capital risk: Yes
The loss of capital arises when a unit is sold at a lower price than its purchase value. Uni-
tholders are informed that the capital initially invested may not be returned. The Master
Fund has no capital guarantee or protection.

U Currency risk: Yes
This concerns the risk of a decline in investment currencies relative to the portfolio's
benchmark currency, the euro. If a currency falls relative to the euro, the Master Fund 's
net asset value could fall.

U Risk associated with the low liquidity of some securities: Yes
The Master Fund specifically invests in "high yield speculative securities”. Since the volume
of trades negotiated on these types of instruments can be reduced, consequently market
movements may be more pronounced, both up ward and downward.

U Derivative risk: Yes.
This concerns the risk of non -achievement o f t he d e rintended abjective 6 s and in-
volves additional risks inherent to these instruments as more described in section A Ri sk
f a ct offPardA of this Prospectus.

The Sub-F u n dgbobal exposure is calculated through the commitment approach

The Management Company's risk management process as applicable to the Ma ster Fund

reflects the investment objectiv es and policy of the Master Fun d. Upon request, Share-

holders can receive further information from the Management Company in relation to the

Master Fund's risk management . These risks are further described in section iRi sk factors
of Part A of this Prospectus.

3. Profile of the Typical Investor
Generally, the profile of the typical investor for whom the Feeder Sub -Fund has been de-
signed is an investor ~ wishing to invest in  the Master Fund and who is prepared to accept
fluctuations in the value of its investment and the risks associated wi th investing in the
Master Fund through the Feeder Sub  -Fund, as described in the section on "Risk Factors"
of this Prospectus and in the prospectus of the Master Fund.
Investors should note that investment of the Sub -Fund is not suitable for UCITS since

the Sub -Fund invests at least 85% of its assets in the Master Fund.
4. Valuation Date

The Valuation Date of this Sub ~ -Fund will be each Bank Business Day as defined in section
ANet As s e tthat¢arksponds to valuation dates of the Master Fund. As a re sult, the
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Valuation Date of the Sub  -Fund will be each  full bank business day in Lu  xembourg and in
France.

5. Subscription

5.1. Initial subscription
For the Class of Shares A (EUR), t he initial subscription period in the Sub -Fund was be-
tween 07 November 2013 and 08 November 2013 . During that period shares were offered
at a price of EUR 100 per share for Class A (EUR). Initial subscription amounts were re-

ceived by the Company no later than 10:00 a.m. Luxem bourgtime on 08 November 2013

For the Class of share G (EUR) the initial subscription period in the Sub -Fund was between
28 January 201 6 and 29 January 201 6. During that period shares were offered at a price
of EUR 1000 per share for Class G (EUR). Initial subscription amounts were received by

the Company n o later than 10:00 a.m. Luxem bourg time on 29  January 201 6.

The other Classes of Shares of the Sub -Fund will be launched at a later stage, as deter-
mined by the Board of Directors.

5.2. Subsequent subscription / cut - off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward
pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest

one (1) Bank Business Day before the Valuation Date until the ¢ ut-off time fixed at  10:00
a.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per Share ap-

plicable on that Valuation Date. Applications for shares received by the Registrar and
Transfer Agent after that cut - off time will be dealt wit h on the next Valuation Date.

Subscriptions may be made in amounts or in a number of Shares

The Directors may, at their sole discretion, accept subscriptions below minimum as stated
in the table below.

6. Redemption / cut - off time
Shareholders are entitled to redeem their Shares on each Valuation Date on a forward
pricing base . Applications for redemptions must be received by the Registrar and Transfer
Agent at the latest one (1) Bank Business Day until the cut -off time fixed at  10:00 a.m.

Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the

Net Asset Value per Share applicable on that Valuation Date. Applications for redemptions
received by the Registrar and Transfer Agent after that cut -off time w ill be dealt with on
the next Valuation Date.

7. Conversion /cut - off time

Applications for conversion must be received by the Registrar and Transfer Agent at the

latest one (1) Bank Business Day until 10:00 a.m. Luxembourg time before the relevant
Valuation Date to be dealt with on the basis of the Net Asset Value per Share applicable on

that Valuatio n Date. Applications for conversion received by the Regi strar and Transfer
Agent after that cut - off time will be dealt with on the next Valuation Date.
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8. Share Classes available

The Classes available in this Sub

-Fund are listed in the table below. The Classes are either

accumulating or distributing classes according to information in section Al ncome Prol i
Part A of this Prospectus.
Initial
Hedged -
against minimum Initial
Income Cur- subscrip-
Classes . currency Investors . Share
policy rency tion and
expo- . Amount
holding
sure
amount
A (EUR) Accumulation EUR NO All investors None EUR 100. -
A (USD) Accumulation usD NO All investors None UsSD 100. -
A (CHF) Accumulation CHF NO All investors None CHF 100. -
A (GBP) Accumulation GBP NO All investors None GBP 100. -
Dedicated to market-
G (EUR) Accumulation EUR ing by financial in- None EUR 1,000.
NO termediaries
Dedicated to market- USD
G (USD) Accumulation usD ing by financial in- None
NO - 1,000. -
termediaries
Dedicated to market-
G (CHF) Accumulation CHF N ing by financial in- None CHF 1,000.
o termediaries
Dedicated to market-
G (GBP) Accumulation GBP NO ing by financial in- None GBP 1,000.
termediaries
I (EUR) Accumulation EUR NO Institutional investors EUR EUR 1,000
1,000,000. ' '
. NO o . USD usb
I (USD) Accumulation usD Institutional investors 1,000.000. 1,000. -
| (CHF) Accumulation CHF NO Institutional investors CHF CHF 1,000
1,000,000. e
| (GBP) Accumulation GBP Institutional investors cBP GBP 1,000
NO 1,000,000. ' '
Subscription in the Class(es) G is limited to investors subscribing through intermediaries
providing an independent advisory service or discretionary investment management (in-
cluding the management company within the limits of the offer Echiquier Club Sélection)

or distributors who
0 are subject to national law forbidding any inducements to distributors (i.e the United

Kingdom and the Netherlands)

or
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o provide investment services and activities as defined by the MiFID Il directive
o and for which they are exclusively remunerated by their clients

The Company may in its discretion waive minimum subscription and/or holding amount S.

In such latter case, the Company will ensure that concerned investors are equally treated.
9. Expenses

The Sub-Fund is investing in the Shares of the Master Fund. At the level of the Master
Fund, the fees, charges and expenses associated with such investment are (i) an annual
management fee  and (ii) other expenses of the Master Fund, as described in its prospec-

tus. Details on the actual charges and expenses incurred at the level of the Master Fund
are available on the website of the Management Company at www.lfde.com/en/ . The KI-
ID(s) issued for each Share Class also contain additional information on ongoing charges

incurred by the Company (aggregated with the charges incurred at the level of the Master

Fund).

In complian ce with the provisions of point IX C) of section 4.2 under Chapter 4
ment Objecti ves abowednoBubdcripton e edemption fees will be charged to
the Sub -Fund when investing in the Master Fund.
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http://www.fin-echiquier.fr/en/

Classes Sub- Con- Man- Man- Rebate | Max Man- Per- | Central De- An-
script | ver- age- age- grant- agement for- Admin- posi- | nual
ion sion ment ment ed by Fee, includ- | man | istra- tary | Tax**
Fee Fee Fee Fee the ing the fees ce tion Fee*

feeder Master Man- at the Mas- Fee Fee** *
Fund age- ter Fun
ment level and
Com- the rebate
pany granted by
to the the Man-
feed- agement
er* Company*
Max None . Max Max
A Max Max Min
3% Max 1.196 % | None EUR 0.01 | 0.05%
0, 0, 0,
(EUR) 1.196 % 1.196 % 95% 12,000 %
Max None . Max Max
A Max Max Min
3% 0 0 0 Max 1.196 % | None EUR 0.01 | 0.05%
(USD) 1.196 % 1.196 % 95% 12,000 %
Max None . Max Max
A Max Max Min
3% Max 1.196 % | None EUR 0.01 0.05%
0, 0, 0,
(CHF) 1.196 % | 1.196 % | 95% 12,000 %
Max None . Max Max
A Max Max Min
3% 0 0 0 Max 1.196 % | None EUR 0.01 | 0.05%
(GBP) 1.196 % 1.196 % 95% 12,000 %
Max None . Max Max
G Max Max Min
3% Max 0,85 % None EUR 0.01 0.05%
0, 0, 0, !
(EUR) 0,85 % 1.196 % 95% 40,000 %
Max None . Max Max
G Max Max Min
3% . 0 0 Max 0,85 % | None EUR 0.01 | 0.05%
(USD) 085% | 1.196 % | 95% 40,000 %
Max None . Max Max
G Max Max Min
3% Max 0,85 % None EUR 0.01 0.05%
0 0 0 !
(CHF) 0,85 % 1.196 % 95% 40,000 %
Max None . Max Max
G Max Max Min
3% Max 0,85 % None EUR 0.01 0.05%
0, 0, 0, !
(GBP) 0,85 % 1.196 % 95% 40 000 %
| Max None Max Max Min Max Max
3% Max 0.75 % None EUR 0.01 0.01%
0, 0, 0,
(EUR) 0.75 % 1.196 % 95% 40,000 %
Max None . Max Max
| Max Max Min
3% Max 0.75 % None EUR 0.01 0.01%
0, 0, 0,
(USD) 0.75 % 1.196 % 95% 40 000 %
| Max None Max Max Min Max Max
3% Max 0.75 % None EUR 0.01 0.01%
0, 0, 0,
(CHF) 0.75% | 1.196 % 95% 40 000 %
Max None . Max Max
| Max Max Min
3% Max 0.75 % None EUR 0.01 0.01%
0, 0, 0,
(GBP) 0.75 % 1.196 % 95% 40,000 %
*All or a portion of management fees charged at the level of the Master Fund are rebated to the Feeder Sub -Fund
by the Management Company and the management fee payable by the Sub -Fund for each Class offered is set at
such rates so as to ensure that , for any given Class, the aggregate amount of the management fe e for that
Class and the management fee payabl e at tEechquierdatimoine fo tlea sMsa s(t
which the Sub -Fund invests) corresponds to the management fee that would have been paid by an investor

investing directly  in fiEchiquier Patrimoine 6 C/| & thesMaster Fund
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** Will be at the charge of the Management Company until the Board of Directors of the Company decides
otherwise.

Moreover, t he share class fiEchiquier Patrimoine 0 of the Master Fund and the Sub -Fund
have no performanc e fee.

An investor who subscribes , converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by said paying agents in the
jurisdictions in which shares are offered.

The K ey Investor Information Document (s) issued forthe  Classes of shares also contain

additional information on ongoing charges incurred by the S ub-Fund (aggregated with the
charges incurred at the level of the Master Fund).
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ECHIQUIER VALUE  EURO FUND

SUB-FUND SPECIFICS

1. InvestmentO  bjective and Policy

1.1. Investment objective of the Sub -Fund
The Sub -F u n dEcliiquier Value Euro Fund 0 is a dynamically managed fund whose in-
vestment objective is long -term performance through exposure to Euro Zone equity mar-
kets.
The MSCI EMU (Economic and Monetary Union) MID VALUE Index is a representative indi-
cator of t he management objective of the Sub-Fund Echiquier Value Euro Fund . This index,
which is used solely for information purposes, shows changes across all sectors and euro -
denominated Euro Zone mid cap value equities. It is calculated in euros and dividends are
reinvested.
The Reference Currency oftheSub -Fund is iBURBUWLr o (A

1.2. Investment policy of the Sub -Fund

The management of the Sub-Fund is based on a rigorous stock picking, with the securities

selected as a result of direct meetings with the companies in which the Sub-Fund invests ,
in order to select undervalued stocks .
The Sub-Fund has a minimum exposure of 60% to Eur 0 Zone equities and a maximum of

10% to non -European equities. It is exposed across capitalizations of all sizes and from all
sectors. The Sub-Fund hasa minimum investment of 75% in equities.

The Sub-Fund reserves the option to invest up to 25% of its assets in fixed -income prod-
ucts. The bonds in question are securities deemed 6l
BBB-by Standard & Poor.6s or equivalent

Forward financial instruments, traded on regulated, non -regulated or over -the-counter
markets, may be used, exceptionally, for:

- Hedging the portfolio against currency risk, and also against equity risk when the
manager anticipates a sharp drop in mark et performance;

- Exposing the portfolio from time to time to equity risk during periods of heavy sub-
scription.

Under no circumstances whatsoever does the Sub-Fund a dopt s a strategy overexposing
the portfolio to equity risk.

The Sub-Fund capitalises a ccrued income.
2. Risk Profile
The risk profile of the Sub  -Fund is , as follows:
U Capital risk: Yes.
The loss of capital arises when a unit is sold at a lower price than its purchase value. Uni-

tholders are informed that the capital initially invested may not be returned. The Sub-Fund
has no capital guarantee or protection.
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U Equity risk: Yes.
The Sub-Fund has exposure of at least 60% to equities. If the equities or indices to which
the portfolio is exposed decline, the net asset value of the Sub-Fund could fall. On small -
and medium -cap markets, the volume of securities listed on the stock exchange is rela-
tively less, and therefore market downturns are more significant and rapid than on large -
cap markets. The net asset value of the Sub-Fund can therefore fall more rapidly and more
sharply.

U Risk arising from discretionary management: Yes
The discretionary ma nagement style applied to the Sub-Fund relies on stock selection.
There is a risk that at any given point in time the Sub-Fund will not be invested in the
best - performing stocks. The Sub-Fund's performance can therefore fall below the invest-
ment objective.  The net asset value of the Sub-Fund can also show negative performance.

U Interest rate risk: Yes
The Sub-Fund has exposure of no more than 25% to fixed -income products. The net asset
value of the Sub-Fund can fall if interest rates rise.

U Creditrisk: Yes.
Upto 25 % ofthe Sub-Fund is exposed to money market instruments or bonds. The credit
risk corresponds to the risk of a private issuer's credit quality falling or the issuer default-
ing. The value of the debt securities or bonds in which the Sub-Fund is invested can fall,
causing a reduction in the Sub-F u n dn&tsasset value.

U Currency risk: Yes.
This concerns the risk of a decline in investment currencies relative to the portfolio's
benchmark currency, the euro. If a currency falls relative to the eur 0, the Sub-Fund's net
asset value could fall.

U Derivative risk: Yes.
This concerns the risk of non  -achievement of t he d e rintended dbjective 6 s and in-
volves additional risks inherent to these instruments as more described in section A Ri
f a ct offPardA of this Prospectus.

The Sub-F u n dgbobal exposure is calculated through the commitment approach
The Management Company's risk management process as applicable to the Sub-Fund re-
flects the investment objectiv es and policy of the  Sub-Fund. Upon request, Shareholders
can receive further information from the Management Company in relation to the Sub -
Fund's risk management.  These risks are further described in section iRi sk f afPard
A of this Prospectus.

3. Profile of the Typical Invest or
Generally, the profile of the typical investor for whom the Sub -Fund has been designed is
an investor wishing to invest in the equity markets and who is prepared to accept fluc-
tuations in the value of its investment and the risks associated with investing in the Sub -
Fund, as described in the section on "Risk Factors" of this Prospectus.

4. Valuation Date

Valuation dates of the Sub -Fund wi | | be each bank Business
As s et Vialluxemblburg.

5. Subscription
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5.1. Initial subscription

For the Classes of Shares A (EUR), the initial subscription period in the Sub -Fund was be-
tween 0505 2014 and 06 05 2014 . During that period shares were offered at a price of
EUR 100 per share for Class A (EUR). Initial subscription amounts  were received by the
Company no later than 10:00 a.m. Luxembourg time on 0505 2014.
The other Classes of Shares of the Sub -Fund will be launched at a later stage, as deter-
mined by the Board of Directors.

5.2. Subsequent subscription / cut -off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward
pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest

one (1) Bank Business Day before the Valuation Date until the cut -off time fixed at  10:00
a.m. Luxembourg time to be dealt with on the basis of the Net Asset Value p er Share ap-
plicable o n that Valuation Date. Applications for shares received by the Registrar and
Transfer Agent after that cut - off time will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts  or in a number of Shares

The Di rectors may, at their sole discretion, accept subscriptions below minimum as stated
in the table below.

6. Redemption / cut - off time

Shareholders are entitled to redeem their Shares on each Valuation Date on a forward
pricing base . Applications for redemptions must be received by the Registrar and Transfer

Agent at the latest one (1) Bank Business Day until the cut -off time fixed at  10:00 a.m.
Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the

Net Asset Value per Share applicable on that Valuation Date. Applications for redemptions

received by the Registrar and Transfer Agent after that cut -off time will be dealt with on
the next Valuation Date.

7. Conversion /cut - off time
Applications for conver sion must be received by the Registrar and Transfer Agent at the
latest one (1) Bank Business Day until 10:00 a.m.  Luxembourg time before the relevant
Valuation Date to be dealt with on the basis of the Net Asset Value per Share applicable on
that Valuatio n Date. Applications for conversion received by the Registrar and Transfer
Agent after that cut - off time will be dealt with on the next Valuation Date.

8. Share Classes available

The Classes available in this Sub -Fund are listed in the table below. The Cla sses are either

accumulating or distributing classes according to information in section Al ncome Pmlicyo

Part A of this Prospectus.
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Initial

Hedged .
against minimum Initial
Income Cur- subscrip-
Classes . currency Investors . Share
policy rency tion and
expo- . Amount
holding
sure
amount
A (EUR) Accumulation EUR NO All investors None EUR 100. -
A (USD) Accumulation usD NO All investors None USD 100. -
A (CHF) Accumulation CHF NO All investors None CHF 100. -
A (GBP) Accumulation GBP NO All investors None GBP 100. -
Dedicated to marketing
G (EUR) Accumulation EUR NO by financial intermediar- None EUR 1,000.-
ies
Dedicated to marketing
G (USD) Accumulation UsD NO by financial intermediar- None USD 1,000. -
ies
Dedicated to marketing
G (CHF) Accumulation CHF I~ by financial intermediar- None CHF 1,000. -
ies
Dedicated to marketing
G (GBP) Accumulation GBP NO by financial intermediar- None GBP 1,000. -
ies
Subscription in the Class(es) G is limited to investors subscribing through intermediaries
providing an independent advisory service or discretionary investment management (in-
cluding the management company within the limits of the offer Echiquier Club Sélection)

or distributors who

0 are subject to national law forbidding any inducements to

Kingdom and the Netherlands)

or

o0 provide investment services and activities as defined by the MiFID Il directive

o and for which they are exclusively remunerated by their clients

The Company may in its discretion waive minimum
In such latter case, the Company will ensure that concerned investors are equally treated.

9.

Expenses
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Classes Sub- Con- Manage- Per- | Cen- De- An-
scrip- ver- ment Fee for tral posi- | nual
tion sion man | Ad- tary Tax
Fee Fee ce min- Fee* | *

Fee istra-
tion
Fee*
Max None Max Max
A 3% Max 2.392% No- EUR 0.01 0;,05
(EUR) "€ 140000 | % %
Max None Max Max
A 3% Max2392% | N | EUR | oo1 | 0%
(USD) N | 40,000 | % %
Max None No- Max Max 0.05
A (CHF) 3% Max 2.392% ne EUR 0.01 0/
40,000 % 0
Max None Max Max
A 3% Max2392% | N° | EUR | oo1 | 0%
(GBP) N | 40000 | % %
Max None Max Max
G 3% Max 1.50 % No- EUR 0.01 0;)05
(EUR) N | 40000 | % %
Max None Max Max
G 3% Max 1.50% | “o | usp | oo1 | 2%
(USD) N | 40000 | % %
Max None Max Max
G 3% Max 1.50 % No- CHF 0.01 0;)05
(CHF) N | 40,000 | % %
Max None Max Max
G 3% Max 1.50% | “° | eBp | 001 | 2%
(GBP) N | 40000 | % %

*Will be at the charge of the Management Company until the Board of Directors of the Company decides

otherwise.

An investor who

required to pay fees connected to the transactions processed by said paying agents in the

jurisdictions in which shares are offered.

The K ey Investor Information
additional information on ongoing charges incurred by the S

Document (s) issued for the
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ECHIQUIER ENTREPRENEURS SMALL CAP EUROPE

SUB - FUND SPECIFICS

1. Investment objective

1.1. Investment objective of the Sub -Fund
The Sub -F u n d Ecfiiquier Entrepreneurs Small Cap Europe 0 i sFeeder Fund  of
the Master Fund AEchi qui er E nita rayual éundecanstisuted under French
laws and qualifying as a master UCITS under Directive 2009/65/ EC, meaning that it in-
vest s in practice substantially all of its assets into the Master Fund and will therefore hold
virtually no or very low percentage of its assets in ancillary liquid assets. Therefore this

addendum shall be read in conjunction with the prospectus of the Master Fund.

The Master Fund, established in 2013, appointed La Financi re dSEA d&sGtEchi qui
management company, being also the Management Company of the Sub -Fund. It must,

at all times, (i) have at least one feeder UCITS among its shareholders, (ii) not itself be-

come a feeder UCITS, and (iii) no t hold shares or units of a feeder UCITS.

The Reference Currency oftheSub -Fund is iBURBUWro (A
1.2. Investment policy of the Sub -Fund

The Sub -Fund invests at least 85% of its assets in the units of the Master Fund fEchiquier
Entrepreneurs 0 ,as defined in the prospectus of the Master Fund, i.e. capitalization units.

The up to 15% residual assets of the Sub -Fund are invested in ancillary liquid assets only

as may be required from time to time for dealing liquidity purposes and payment of cos ts
and expenses of the Sub  -Fund. The Sub -Fund intends to minimize the level of ancillary

liquid assets held for these purposes.

The Sub -Fund will not enter into financial derivative instruments apart from hedging the
currency exposure of Classes of share not denominated in EUR.

The Sub -Fund will not enter into repurchase/reverse repurchase transaction, securities

lending, margin lending transaction and buy -sell back or sell -buy back transaction, and will
not invest in TRS  or Contracts for Difference (C FD). As a result, the Sub  -Fund i s not sub-
ject to the Regulation (EU) 2015/2365 on transparency of securities financing transactions

and of reuse.

The Sub -Fund will not be invested in ABS/MBS
1.3. Investment objective and policy of the Master Fund

The Master F und A Ec hi qui er En tigaedymamio BGITS saeking long  -term perfor-
mance through the exposure to European equities of small and micro capitalisation.

The MSCI MicroCap Europe Index is a representative indicator of the asset management of
the Master Fund. As the Master Fund is not index -based, it in no way intends to replicate

the composition of this index. This index is representative of European small and micro
capitalisation company markets denominated in euros. It is calculated in euro, dividends
reinvested.
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The Master Fund has a minimum  exposure of 60% to European equities and a maximum of

10% to non -European equities . The Master Fund is mainly exposed to European small
capitalisation companies i i.e. having a market capitalization between EUR 50 and EUR
500 million - and is investment strategy is based on the potential growth of these securi-

ties. Compliance with th ese criteria is assessed at the time of the initial investment in

the se securities.

For PEA and PEA SME eligibility purposes, t he Master Fund has a minimum investment of
75% in European equities issued by companies that comply with  the following criteria: less

than 5 ,000 employees and annual turnover lower than EUR 1,500 million euros or total
assets lower than EUR 2,000 million euros, on the other. Compliance with th  ese criteria is
assessed at the time of the initial investment in the se securities.

The Master Fund reserves the option to invest up to 25% of its assets in fixed -income

products. The bonds in question a re securities deemed 6l nvest ment g
leastBBB-by Standard & Poor asdetermineé lyy the Mandgement Compa-

ny.

Forward financial instruments, traded on regulated, non -regulated or over -the-counter
markets, may be used, excep tionally, for:

- Hedging the portfolio against currency risk, and also against equity risk when the
manager anticipates a sharp drop in market performance;

- Exposing the portfolio from time to time to equity risk during periods of heavy sub-
scription.

Under no circumstances whatsoever does the Master Fund a dopt s a strategy overexposing
the portfolio to equity risk.

The Master Fund capitalises accrued income.
2. Risk Profile

It is intended that the performance of the various Classes of shares offered by the Sub -

Fund wi Il | be si mi | &adhiquieo Entrepréneussf ot huenifit s of the Mast e
However, the performance of both funds will not be equal due, in particular, to costs and

expenses incurred by the Sub -Fund and the reference currency of the ClI asses of shares

that may differ from that of the Master Fund.

The risk profile of the Sub  -Fund is similar to the risk profile of the Master Fund as follows:

U Capital risk: Yes
The loss of capital arises when a unit is sold at a lower price than its purcha se value. Uni-
tholders are informed that the capital initially invested may not be returned. The Master
Fund has no capital guarantee or protection.

0 Equity risk: Yes
The Master Fund has exposure of at least 60% to equities. If the equities or indices to
which the portfolio is exposed decline, the fund's Net Asset Value could also decline. On
small - and medium -cap markets, the volume of securities listed on the stock exchange is
relat ively less, and therefore market downturns are more significant and rapid than on
large -cap markets. The net asset value of the Master Fund can therefore fall more rapidly
and more sharply.

U Risk arising from discretionary management: Yes
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The discretionary  management style applied to the Master Fund relies on stock selection.

There is a risk that at any given point in time the Master Fund will not be invested in the
best - performing stocks. The Master Fund 's performance can therefore fall below the in-
vestmen t objective. The net asset value of the Master Fund can also show negative per-
formance.

U Interest rate risk: Yes
The Master Fund has exposure of no more than 25% to fixed -income products. The net
asset value of the  Master Fund can fall if interest rates ri se.

0 Creditrisk: Yes
Up to 25% of the Master Fund is exposed to money market instruments or bonds. The
credit risk corresponds to the risk of a private issuer's credit quality falling or the issuer
defaulting. The value of the debt securities or bonds in which the Master Fund is invested
can fall, causing a drop in the Master Fund 's net asset value.

U Currency risk: Yes
This concerns the risk of a decline in investment currencies relative to the portfolio's
benchmark currency, the euro. If a currency falls relative to the euro, the Master Fund 's
net asset value could fall.

U Derivative risk: Yes.
This concerns the risk of non  -achievement of t he d e rintended dbjective 6 s and in-
volves additional risks inherent to these instruments as more described in section A Ri sk
f a ct offPardA of this Prospectus.

U Small and micro capitalisation risks s Yes.
The risks relating to investments of the Master Fund in small and micro capitalization com-
panies include without limitation: (a) the tendency of the securi ties of such companies to
be less liquid, and subject to more abrupt or erratic market movements, than securities of
|l arger, more established companies, because such c¢comj
ed in lower volume and with less frequency; (b) th e tendency of such companies to be

more subject to changes in earnings and prospects than larger, more established compa-

nies; (c) the tendency of such companies to be more dependent on limited financial re-
sources, to have more limited product lines and mar kets, and to have smaller numbers of
individuals in such companies management than larger, more established companies; (d)

the relatively strong tendency of such companies to be involved in actual or anticipated
reorganizations or restructurings which may, among other risks, present difficulty in ob-
taining information as to the financial condition of such companies; (e) the greater suscep-

tibility of such companies to poor economic or market conditions and to changes in interest

rates and borrowing costs; an d (f) the relative infrequency with which such companies pay
significant dividends.

The Sub-F u n dgbobal exposure is calculated through the commitment approach

The Management Company's risk management process as applicable to the Ma ster Fund

reflects th e investment objectiv.  es and policy of the Master Fund . Upon request, Share-

holders can receive further information from the Management Company in relation to the

Master Fund's risk management . These risks are further described in section AiRi sk factors
of Part A of this Prospectus.

3. Profile of the Typical Investor
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Generally, the profile of the typical investor for whom the Sub -Fund has been designed is
an investor wishing to invest in  the Master Fund and who is prepared to accept fluctua-
tions in the value of  its investment and the risks associated with investing in the Mas ter

Fund through the Feeder Sub  -Fund, as described in the section on "Risk Factors" of this
Prospectus and in the prospectus of the Master Fund.
Investors should note that investment of the Sub -Fund is not suitable for UCITS since

the Sub -Fund invests at least 85% of its assets in the Master Fund.

4. Valuation Date

Valuation dates ofthe Sub  -Fund wi | | be each bank Business Day as
Asset Valued that corresponds to valwuation dates of t
ation Date of the Sub -Fund will be each  full bank business day in Luxembourg and in

France.

5. Subscription
5.1. Initial subscription
For the Classes of Shares A (EUR) and M (EUR), t he initial subscription period in the Sub -
Fund will be between  October 24 2016 and October 25 2016 . During that period shares will
be offered at a price of EUR 100 per share for Class A (EUR) and 1,000 per share for Class
M (EUR). Initial subscription amounts must be received by the Company no later than
10:00 a.m. Luxembourg time on October 25 2016 .

The other Classes of Shares of the Sub -Fund will be launched at a later stage, as deter-
mined by the Board of Directors.

5.2. Subsequent subscription / cut - off time

Shares are available for subsequent subscriptions on each Valuation Date on a forward
pricing b ase.

Applications for shares must be received by the Registrar and Transfer Agent at the latest

one (1) Bank Business Day before the Valuation Date until the cut -off time fixed at  10:00
a.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per Share ap-
plicable o n that Valuation Date. Applications for shares received by the Registrar and
Transfer Agent after that cut - off time will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts or in a number of Shares

The Directors may, at their sole discretion, accept subscriptions below minimum as stated
in the table below.

6. Redemption / cut - off time

Shareholders are entitled to redeem their Shares on each Valuation Date on a forward
pricing base . Applications for r edemptions must be received by the Registrar and Transfer
Agent at the latest one (1) Bank Business Day until the cut -off time fixed at 10:00 a.m.
Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the

Net Asset Value per S hare applicable on that Valuation Date. Applications for redemptions
received by the Registrar and Transfer Agent after that cut -off time will be dealt with on
the next Valuation Date.

7. Conversion /cut - off time
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Applications for conversion must be received by the Registrar and Transfer Agent at the
latest one (1) Bank Business Day until 10:00 a.m.
Valuation Date to be dealt with on the basis of the Net Asset Value per Share appl
that Valuation Date. Applications for conversion received by the Registrar and Transfer
Agent after that cut  -off time will be dealt with on the next Valuation Date.

8. Share Classes available

The Classes available in this Sub -Fund are listed in

Luxembourg time before the relevant
icable on

the table below. The Classes are either

accumulating or distributing classes according to information in section Al ncome Pmol i
Part A of this Prospectus.
Initial
Hedged -
against minimum Initial
Income Cur- subscrip-
Classes . currency Investors . Share
policy rency tion and
expo- . Amount
holding
sure
amount
Dedicated to marketing
G (EUR) Accumulation EUR NO by financial intermediar- None EUR 1,000. -
ies
Dedicated to marketing USD
G (USD) Accumulation usD by financial intermediar- None
NO ies 1,000. -
Dedicated to marketing
G (CHF) Accumulation CHF NO by financial intermediar- None CHF 1,000. -
ies
Dedicated to marketing
G (GBP) Accumulation GBP NO by financial intermediar- None GBP 1,000. -
ies
A (EUR) Accumulation EUR NO All investors None EUR 100. -
A (USD) Accumulation usD NO All investors None USD 100. -
A (CHF) Accumulation CHF NO All investors None CHF 100. -
A (GBP) Accumulation GBP NO All investors None GBP 100. -

Subscription in the Class(es) G is limited to investors subscribing

providing an independent advisory service or discretionary investment management (in-

cluding the management company within the limits of the offer Echiquier Club

or distributors who

0 are subject to national law forbidding
Kingdom and the Netherlands) ;

or

0 provide investment services and activities as defined by the MiFID Il directive ,

o and for which they are exclusively remunerated by their clients

any inducements to distributors (i.e the United
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The Company may in its disc  retion waive minimum subscription and/or holding amount S.

In such latter case, the Company will ensure that concerned investors are equally treated.

9. Expenses

The Sub-Fund isinvestingin t h eEchiquier Entrepreneurs 0 units of the Master Fund . At
the level of the Master Fund, the fees, charges and expenses associated with such invest-

ment are an annual management fee and other expenses of the Master Fund, as described

in its prospectus. Details on the actual charges and expenses incurred at the level of the
Master Fund are available on the website of the Management Company at
www.lfde.com/en/ . The KIIDs issued for each Share Class also contain additional infor-

mation on ongoing charges incurred by t he Company (aggregated with the charges in-
curred at the level of the Master Fund).

In compliance with the provisions of point IX C) of section 4.2 under Chapter 4
ment Obj ecti ves abomednoBubscriptomn e iedemption fees will be charg ed to
the Sub -Fund when investing in the Master Fund.
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http://www.fin-echiquier.fr/en/

Clas- Subscrip- Con- Man- Man- Rebate | Max Man- Per- | Central De- An-
ses tion fee ver- age- age- grant- agement for- Admin- posi- | nual
sion ment ment ed by Fee, in- man | istra- tary Tax
Fee Fee Fee the cluding the ce tion Fee* | **
feeder Master Man- fees at the Fee Fee** *
Fund age- Master
ment Fundos
Com- level and
pany the rebate
to the granted by
feed- the Man-
er* agement
Company*
Max
8% (in-
i . Max Max
G cluding Max Max Min 0.05
max 5% None o o o Max 1. 35% None EUR 0.01 o
(EUR) payable to 1.35% | 2.392% 95% 40 000 % Y%
the Sub-
Fund *** )
Max
8% (in-
i . Max Max
G cluding Max Max Min 0.05
max 5% None N N N Max 1. 35% None EUR 0.01 o
(USD) | Lavable to 1.35% | 2.392% 95% 40,000 % %
the Sub -
Fund *** )
Max
8% (in-
i . Max Max
G cluding Max Max Min 0.05
max 5% None N N N Max 1. 35% None EUR 0.01 o
(CHF) payable to 1.35% | 2.392% 95% 40 000 % Y%
the Sub -
Fund *** )
Max
8% (in-
i . Max Max
G cluding Max Max Min 0.05
max 5% None o o o Max 1. 35% None EUR 0.01 o
(GBP) payable to 1.35% 2.392% 95% 40,000 % %
the Sub -
Fund *** )
Max
8% (in-
A cluding Max Max Min Max Max Max 0.05
max 5% None o o o o None EUR 0.01 o
(EUR) payable to 2.392% 2.392% 95% 2.392% 40,000 % %
the Sub -
Fund *** )
Max
8% (in-
A cluding Max Max Min Max Max Max 0.05
max 5% None o o o o None EUR 0.01 o
(USD) payable to 2.392% 2.392% 95% 2.392% 40,000 % %
the Sub -
Fund ** )
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Max
8% (in-
i . Max Max
A cluding Max Max Min Max 0.05
max 5% None 0 o o o None EUR 0.01 o
(CHF) payable to 2.392% 2.392% 95% 2.392% 40,000 % %
the Sub -
Fund ***)
Max
8% (in-
i . Max Max
A cluding Max Max Min Max 0.05
max 5% None 0 o N o None EUR 0.01 o
(GBP) payable to 2.392% 2.392% 95% 2.392% 40,000 % %
the Sub -
Fund ***)
*All or a portion of management fees charged at the level of the Master Fund are rebated to the Feeder Sub -Fund
by the Management Company and the management fee payable by the Sub -Fund for each Class offered is set at
such rates so as to ensure that , for any given Class, the aggregate amount of the management fee for that
Class and the management fee payable at the level of the Master Fund for the c lass in which the Sub -Fund
invests corresponds t o the management fee that would have been paid by an investor investing directly in that

same share Class of the Master Fund

** Will be at the charge of the Management Company until the Board of Directors of the Company decides
otherwise.

***  Exceptionally, only applicable to subscriptions  exceeding 2 ,000,000 EUR per investor. The amount of
2,000,000 EUR per subscriber means per day of centralization ; this measure is intended to spread investment S
over time in the Fund, taking into account its management orientation focusing on small and mid -cap stocks of
which the trading volume is limit ed. The Management Company reserves the right to apply such a subscription fee

to all subscriptions irrespective of the subscr iption amounts  once the Master Fund asset under management has

reached 450,000,000 EUR excluding , however , payments scheduled in connection with life insurance policies.

Moreover, t hereis no performance fee charged on any share class of the Master Fund

An investor who subscribes , converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by said paying agents in the
jurisdictions in which shares are offered.

The K ey Investor Information Document (s) issued for the  Classes of shares also con-

tain additional information on ongoing charges incurred by the S ub-Fund (aggregated
with the charges incurred at the level of the Master Fund).
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ECHIQUIER ARTIFICIAL INTELLIGENCE

SUB-FUND SPECIFICS

1. Inv estment Objective and Policy
1.1. Investment objective

The Sub-Fund AEchiquier Artificial I ntelli ge-neoreper- i s a d
formance through exposure on growth securities in international markets. Particularly the

Sub-Fund seeks to invest  in companies developing Atrtificial Intelligence and/or companies

benefiting from it.

The Sub -Fund may use the MSCI World Index to compare the performance in retrospect,
for information purpose , and is therefore not considered as a "benchmark user" accord ing
to the Benchmarks Regulation. This index is calculated in euros and dividends reinvested

by MSCI.

The Reference Currency of the Sub -Fund is iBURBWNCrO (A

1.2. Investment policy of the Sub -Fund
The main strategy of the Sub -Fund is based on a stock picking bottom -up approach. Buy
and sell prices are determined for each selected stocks based on a mid -term valuation.
Thereby, selected cases have been subject to a very selective process based on a quanti-
tativ e and a qualitative analysis. The Management Company  can also conduct trading op-
erations to take advantage of short -term market movements. The investment strategy is
aimed at selecting securities participating in the development of artificial intelligence orin

securities that are benefiting from the adoption of this technology. The investment strate-

gy will also include securities whose activity is indirectly linked to artificial intelligence
(ecosystem, infrastructure, etc.). Depending on the  Management Co mp a n y dmviction,
portfolio construction can lead to a concentrated portfolio (less than 50 stocks).

The Sub -Fund has an exposure of at least 60% to global equities including Eurozone and

emerging -market equities.  Exposure to emerging -market equities  will however be limited

to 30% of the net assets. At the date of this Prospectus, the targeted emerging countries

are: Mexico, Brazil, Argentin a, Venezuela, Colombi a, Chili, P eru, Chin a, South Korea, In-
dia, Taiwan, Indon esia, Thailand, Hong Kong, Mala ysia, Pakistan, Philippines, Singapo re,
Russia, Tur key, Poland, Czech Republic , Hungary , South Africa , Egypt , Israel and Saudi

Arabia . Such investments include exposure (up to 15% of the net assets on a global basis )

to Chinese equities by investiiN@tiesoParAmer patar YpDeNc
Recei pt (AADRO) or Gl obal Depositary Recei upto( AGDRO)
10% of the net assets) that are listed on the Hong Kong Stock Exchange, via the S hang-

hai -Hong Kong and Shenzhen Stock Connect. Lastly, t he Sub-Fund will in any event not be

exposed to more than 10% of its net assets in RMB (i.e. CNH and CNY)

The Sub -Fund is exposed across capitalizations of all sizes.

On an ancillary basis, and for liquidity management purposes, the Sub -Fund reserves the

right to invest a maximum of 40% of the net assets in fixed -income products, that are

deemed o6l nvestment graded,-by eSt anadaerdd a& Hoeoarséts BoBrB e q
Forward financi al instruments, traded on regulated markets, may be used, exceptionally,

for:
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- Hedging the portfolio against currency risk, and also, to a lesser extent, against equity
risk when the manager anticipates a sharp drop in market performance;

- Exposing the portfolio from time to time to equity risk during periods of heavy sub-
scription. Under no circumstances whatsoever does the fund intend to adopt a strate-

gy overexposingtheSub  -Funddés portfolio.
The Sub -Fund will not enter into repurchase/reverse repurcha se transaction, securities
lending, margin lending transaction and buy -sell back or sell -buy back transaction, and will

not invest in Total Return Swap (TRS) or Contracts for Difference (CDF). As a result, the
Sub-Fund is not subject to the CSSF Circular 1 4/592 and not subject to the Regulations
(EVU) 2015/2365 on transparency of securities financing transactions and of reuse.

Lastly, the Sub -Fund will not be invested in ABS/MBS, distressed or defaulted securities or
in Contingent Convertible Bonds (ACo0g.o0s o

The Sub -Fund capitalises accrued income.
2. Risk Profile
The risk profile of the Sub  -Fund is the following:

U Capital risk: Yes
The loss of capital arises when a unit is sold at a lower price than its purchase value. Uni-
tholders are informed that the cap ital initially invested may not be returned. The Sub -Fund
has no capital guarantee or protection.

U0 Equity risk: Yes
The Sub -Fund has exposure of at least 60% to equities. If the equities or indices to which
the portfolio is exposed decline, the net asset value of the Sub -Fund could fall. There is a
risk associated with investing in the emerging countries, due essentially to the operating
and supervision conditions on these markets, which may differ from the standards prevail-
ing on the major international m arkets, and to political and regulatory factors.

U Currency risk: Yes
This concerns the risk of a decline in investment currencies relative to the portfolio's
benchmark currency, the euro. If a currency falls relative to the euro, the Sub -Fundés
asset v alue could fall.

U Risk arising from discretionary management: Yes
The discretionary management style applied to the fund relies on stock selection. There is
a risk that at any given point in time the Sub -Fund will not be invested in the best -
performing sto cks. The Sub -Fund's performance can therefore fall below the investment
objective. The net asset value of the Sub -Fund can also show negative performance.

U Interest rate risk: Yes
The Sub -Fund has exposure of no more than 40% to fixed -income products. The  net asset
value of the Sub -Fund can fall if interest rates rise.

U Creditrisk: Yes
Up to 40 % of the Sub  -Fund is exposed to money market instruments or bonds. The credit
risk corresponds to the risk of a private issuer's credit quality falling or the issue r default-
ing. The value of the debt securities or bonds in which the Sub -Fund is invested can fall,
causing a drop in the Sub  -Fund's net asset value.

U Derivative risk: Yes
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This concerns the risk of non -achi evement of the derivativeis-6 i nt en
vol ves additional ri sks inherent to these instrument
factorso of Part A of this Prospectus.

i Emerging market risk: Yes
The Sub -Fund may be exposed to emerging market risks. Specific risks in connection with
emerging mar kets shall then be considered as further des
mati onao.

U Shenzhen and Shanghai -Hong Kong Stock Connect risks: Yes

The Sub -Fund may be exposed to the Shenzhen and Shanghai -Hong Kong Stock Connect

(ASSE0 and ASEHKe, iSotoekh&€onnlect o). Speci fi €hinai sks i
shall then be considered as further descandhiedal i n Par
and beneficial ownership riskso

0 P-Notes risks risk: Yes
Investment in P -Notes gives entitlement to a cash payment calculated on the basis of an
underlying share to which the instrument is linked. It is not a direct investment in the se-
curities. P -Notes do not give entitlement to rights inherent in shares; they merely replicate
the securityds 8 ecbnamid dspettsy P aNafes ara subject to the terms and
conditions imposed by their issuers. This may result in delays the implementation of the
Sub-Fundoés investment strategy owing to restrictions o
ing equity securitie  s. Investments in P -Notes may be illiquid as there is no active P -Notes
market. To meet redemption requests, the Sub -Fund must consult the counterparty that
issued the P -Notes so that it can set a redemption price. This price, in addition to the mar-
ketpice, reflects the marketds | iquidity conditions an:¢
ing exposure to certain listed equity securities via P -Notes, the Sub -Fund concerned bears
the credit and default risk of the P -Notes issuer as well as equity risk. In f act, there is a
risk that the issuer will not be able to unwind the transaction owing to a credit or liquidity
problem, thereby causing a loss for the Sub -Fund. Owing to the relatively high cost of in-
vesting in P -Notes, the investment may result in a dilut ion of the performance of the Sub -
Fund compared with a fund investing directly in similar assets.

U Depositary receipts (ADR/GDR): Yes
Investment into a given country may be made via direct investments into that market or
by depositary receipts traded on other international exchanges, including unsponsored
depositary receipts, in order to benefit from increased liquidity in a particular security and
other advantages. A depositary receipt admitted to the official listing on a stock exchange
in an eligible s tate or traded on a regulated market in which the security to which it relates
normally trades. Unsponsored depositary receipts may not provide as much information
about the underlying issuer and may not carry the same voting privileges as sponsored
deposi tary receipts.

TheSub-Funddés gl obal exposure is calculated through the
The Management Company's risk management process as applicable to the Sub -Fund re-
flects the investment objectives and policy of the Sub -Fund. Upon request,  Shareholders
can receive further information from the Management Company in relation to the Sub -
Fund's risk management. These risks are further desc!

A of this Prospectus.
3. Profile of the Typical Investor

Generally, th e profile of the typical investor for whom the Sub -Fund has been designed is
an investor wishing to invest in International Equities and who is prepared to accept fluc-
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tuations in the value of its investment and the risks associated with investing in the Su b-
Fund, as described in the section on "Risk Factors" of this Prospectus.

4. Valuation Date

Valuation dates ofthe Sub  -Fund wi | | be each bank Business
Asset Vialuxemlburg.

5. Subscription

5.1. Initial subscription
For the Classes of Shares G (EUR), | (EUR) , A (EUR) and M (EUR) the initial subscription
period in the Sub -Fund will be between  June 8 2018 and June 12 2018 . During that period

shares will be offered at a price of EUR 1,000 per share for Class | (EUR) and M (EUR) , and
EUR 100 per share for Classes A (EUR) and G (EUR). Initial subscription amounts must be

received by the Company no later than 10:00 a.m. Luxembourg time on June 12 2018 .
5.2. Subsequent subscription / cut - off time

Shares are available for subsequent sub scriptions on each Valuation Date on a forward

pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest

one (1) Bank Business Day before the Valuation Date until the cut - off time fixed at 10:00
a.m. Luxembo urg time to be dealt with on the basis of the Net Asset Value per Share ap-
plicable on that Valuation Date. Applications for shares received by the Registrar and
Transfer Agent after that cut - off time will be dealt with on the next Valuation Date.

Subscrip tions may be made in amounts or in a number of Shares.

The Directors may, at their sole discretion, accept subscriptions below minimum as stated
in the table below.

6. Redemption / cut - off time
Shareholders are entitled to redeem their Shares on each Valu ation Date on a forward
pricing base. Applications for redemptions must be received by the Registrar and Transfer
Agent at the latest one (1) Bank Business Day until the cut -off time fixed at 10:00 a.m.
Luxembourg time before the relevant Valuation Date to be dealt with on the basis of the
Net Asset Value per Share applicable on that Valuation Date. Applications for redemptions
received by the Registrar and Transfer Agent after that cut -off time will be dealt with on

the next Valuation Date.
7. Conversion/c  ut -off time
Applications for conversion must be received by the Registrar and Transfer Agent at the
latest one (1) Bank Business Day until 10:00 a.m. Luxembourg time before the relevant
Valuation Date to be dealt with on the basis of the Net Asset Value p er Share applicable on
that Valuation Date. Applications for conversion received by the Registrar and Transfer
Agent after that cut - off time will be dealt with on the next Valuation Date.

8. Share Classes available

122

Day

as



The Classes available in this Sub

-Fund are listed in the table below. The Classes are either

accumul ating or distributing classes according
Part A of this Prospectus.
HELEEG Initial m  inimum
Income against I Initial Share
Classes i Currency currenc Investors subscription and Amount
[pelisy y holding amount
exposure
| (EUR) Accumulation EUR NO Institutional EUR 1,000,000. - | EUR 1,000. -
investors
Dedicated to
G (EUR) Accumulation EUR NO marketing by None EUR 100. -
financial in-
termediaries
A (EUR) Accumulation EUR NO All investors None EUR 100. -
M (EUR) Accumulation EUR NO All investors EUR 1,000,000. - EUR 1,000. -
Subscription in the share class G is limited to investors subscribing through intermediaries
providing an independent advisory service or discretionary investment management (in-
cluding the management company within the limits of the offer Echiquier Club Sélection)
or distributors who:
0 are subject to nat ional law forbidding any inducements to distributors (i.e the United
Kingdom and the Netherlands);
or
0 provide investment services and activities as defined by the MiFID Il directive:
o and for which they are exclusively remunerated by their clients.
Subscription in the share class M is only possible as long as the asset of the Sub -fund is
below EUR 50,000,000. -
The Company may in its discretion waive minimum subscription and/or holding amounts.
In such latter case, the Company will ensure that conc erned investors are equally treated.
9. Expenses
e Deposi- An-
Subscription Conversion Management Performance Admin- P
Classes . . tary nual
Fee Fee Fee Fee istration " N
Fee Tax
Fee*
Max 3% o Max EUR Max 0.01
| (EUR) None Max 1% None 40,000 0.01% %
Max EUR Max 0.05
0, 0,
G (EUR) Max 3% None Max 1.35% None 40,000 0.01% %
Max EUR Max 0.05
0, 0,
A (EUR) Max 3% None Max 2.392% None 40,000 0.01% %
Max EUR Max 0.05
0, 0,
M (EUR) Max 3% None Max 0.5% None 40,000 0.01% %

*Will be at the charge of the Management Company until the Board of

Directors of the Company decides otherwise.

An investor who subscribes, converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by said paying agents in the
jurisdictions in which shares are offe

red.
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The Key Investor Information Document(s) issued for the Classes of shares also con-

tain additional information on ongoing charges incurred by the Sub -Fund.
ADDITIONNAL INFORMATION FOR INVESTORS IN AU STRIA
The Paying - and Information Agent in Austria (the "Austrian Paying - and Information
Agent") is :
Erste
Bank der 6sterreichischen Sparkassen AG
Graben 21
A-1010 Wien

Applications for the redemption and conversion of units may be sent to the Austrian Pay-

ing - and Information Agent.

All payments to inv  estors, including redemption proceeds and potential distributions, may,
upon request, be paid through the Austrian Paying - and Information Agent.

The full prospectus (composed of the Prospectus and the Investment Fund Rules), the KI-
IDs and the annual and s emi -annual reports may be obtained, free of charge in hardcopy,
at the office of the Austrian Paying - and Information Agent during normal opening hours.

Issue, redemption and conversion prices of units and any other information to the uni-

tholders are also  available, free of charge in hardcopy form, from the Austrian Paying - and
Information Agent.

No notification has been filed for the investment compartment ECHIQUIER VALUE FUND,
ECHIQUIER LOW VOL, ECHIQUIER ENTREPRENEURS SMALL CAP EUROPE, ECHIQUIER EU-
ROPEAN BONDS and ECHIQUIER ARTIFICAL INTELLIGENCE.

ADDITIONNAL INFORMATION FOR INVESTORS IN GERMANY

Right to market shares in Germany

FI NANCI ERE DE LOECHI QUIER (the ACompanyo) has notifi
in the Federal Republic of Germany an d since completion of the notification process it has

the right to market shares.

No notification has been filed for the investment compartment ECHIQUIER VALUE FUND

and ECHIQUIER LOW VOL. The shares of ECHIQUIER VALUE FUND, ECHIQUIER LOW VOL,

ECHIQUIER ENTREPRENEURS SMALL CAP EUROPE and ECHIQUIER EUROPEAN BONDS may

not be marketed to in  vestors within the jurisdiction of the Investment Code.

Paying Agent in Germany

BNP PARIBAS SECURITIES S.C.A FRANCKFURT
The function of paying and information agent in the Federal Republic of Germany is carried
out by:

BNP Paribas Securities Services  S.C.A. Europaallee 12, 60327 Frankfurt am Main Germany

APaying and I nformation Agent o
Redemption applications may be sent to the Paying and Infomation Agent for onward
transmission to the Company. Shareholders residing in Germany may request that they
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receive payments (redemption proceeds, distributions, if any, and any other payments)

from the Company through the Paying and Information Agent.

Copies of the sales prospectus (including the rules of the fund), the key investor infor-
mation document (KIID) as well as the audited annual account and, if subsequently pub-
lished, the unaudited half  -yearly account may be obtained free of charge in paper form at
the registered office of the Paying and Information Agent.

Furthermore, the subscription and redemption p rices are available free of charge at the
Paying and Information Agent.

Publications

In Germany, the subscription and redemption prices will be published on www.fin -
echiquier.fr/de

Shareholder natifications, if any, will be published in the Federal Gazet te (0
ger o) . In the cases enumerated in Sec. 298
tified by means of a durable medium in terms of Sec. 167 KAGB.

For any information :

LA FI NANCI ERE DE L BoEkenHdin@llLhndd®Rale 51 -53,6032 5 Franckfort -sur-
le-Main
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